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Chapter 596, Acts of 1913.
An Act to provide for Publication of Information relative to Vol-
untary Associations owning or controlling Public Service Cor-
porations.
Be it enacted, etc., as follows:
Section 1. The commissioner of corporations, within thirty days after
the passage of this act, shall transmit copies of all written instruments or
declarations of trust and of amendments or additions thereto which have been
filed in his office, in compliance with section two of chapter four hundred and
forty-one of the acts of the year nineteen hundred and nine, to the secretary
of the commonwealth, who shall cause the same to be printed as a public
document. The commissioner of corporations shall, in the month of December,
nineteen hundred and thirteen, and annually thereafter, transmit to the
secretary of the commonwealth copies of all written instruments or declara-
tions of trust, and any amendments or additions to such declarations thereto-
fore in the custody of the commissioner, which were filed in his office during
the year ending on the thirtieth day of November next preceding, in com-
pliance with section two of chapter four hundred and forty-one of the acts of
the year nineteen hundred and nine. The secretary shall annually cause such
of said instruments, declarations of trust and amendments as have not been
previously printed under his direction, together with such reports and informa-
tion relating to the associations described in section two of said chapter four
hundred and forty-one as the board of railroad commissioners or the board of
gas and electric light comniissioners may transmit to him for the purpose, to
be printed as a public document.
Section 2. This act shall take effect upon its passage. [Approved
May 2, WIS.
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The Commonwealth of Massachusetts,
Tax Commissioner, Boston, May 29, 1913.
Hon. Frank J. Donahue, Secretary of the Commonwealth.
Dear Sir:— In compliance with the provisions of chapter 596 of the
Acts of 1913, I herewith transmit copies of all written instruments or declara-
tions of trust and all amendments or additions thereto which have been filed
with the Commissioner of Corporations in compUance with section 2 of chap-
ter 441 of the Acts of the year 1909. These copies have been compared with
those on file in this department and are believed to be true and correct copies
of those in the custody of the Commissioner of Corporations.
Respectfully yours,
WILLIAM D. T. TREFRY,
Tax Commissioner and Commissioner of Corporations.

Voluntary Associations.
AMERICAN ELECTRIC LIGHT AND POWER COMPANIES.
By-laws op the Plymouth and Cape Cod Electeic Companies.
We hereby form an association under the following by-laws by which we
severally for ourselves, our executors, administrators, successors, heirs and
assigns agree to be governed.
Our name shall be Plymouth and Cape Cod Electric Companies. Our
purpose shall be as follows; to subscribe for, purchase, invest in, hold, own,
assign, pledge and otherwise dispose of shares of capital stock, bonds, mort-
gages, debentures, notes and other securities, obligations, contracts and
evidences of indebtedness of corporations of the Commonwealth of Massa-
chusetts or any other States or the United States of America, including cor-
porations which own, operate or lease, or which are organized for the purpose
of constructing, owning, operating or leasing gas lighting, heating or power
companies, electric lighting, heating or power companies or gas or electric
light companies of any character or description in the Commonwealth of
Massachusetts or any territory adjacent thereto and corporations whose
funds are or may be invested in the shares of stock, bond or other securities
of any corporation of the character hereinbefore described; to exercise in
respect of any such shares of stock, bonds or other securities of corporations
any and all rights to vote, to issue bonds and other obligations and to secure
the same by pledging or mortgaging the whole or any part of the obligations
for the proper corporate purposes and to do any and all acts and things tending
to increase the value of the property at any time held by the company.
The trustees of said association are hereby authorized to purchase, acquire,
hold and dispose of the stocks, bonds and other evidence of indebtedness of
any corporation, domestic or foreign, and issue in exchange therefor its stock,
bonds or other obligations.
3.
Our officers shall be President, a Clerk, a Treasurer and three Trustees,
who shall be elected by the shareholders forthwith.
Subsequent elections shall be held when any vacancy arises by reason of
the death, resignation or removal of any officer. The President shall perform
the duties usually incident to such position. The Clerk shall be sworn and
shall keep a true record of all meetings and votes of the association and of
the OAvnership and transfer of shares.
The Treasurer shall give bond, with satisfactory securities as the share-
holders may require, which shall be placed in the custody of the Clerk. He
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shall perform the duties usually incident to that office. In the absence of
the President or Clerk the shareholders may elect, by ballot, an officer to
act pro tempore.
4.
The title of all property of the Plymouth & Cape Cod Electric Companies
shall vest in the Trustees in trust as follows:
First. — To hold, manage, pledge, assign, sell and convert the same free
and discharged from all trusts the whole or any part thereof at public or
private sale, at such time or times, to such person or persons and for such
consideration as the shareholders or a majority in interest thereof, may from
time to time vote, authorize or direct without the license of any court and
without responsibility on the part of any pledgee, assignee or purchaser to
see to the apphcation of the proceeds thereof.
Second.— After the pajnuent of all the ordinary expenses, if any, incuiTed
in the management, care and sale of said trust property, and also all taxes and
other charges, if any, laid or placed upon it, to apply all the net income and
proceeds arising therefrom, if any, as the said shareholders may direct, either
to the purchase of other trust property or to the payment of dividends among
the shareholders according to their respective interests therein.
Third.— Any Trustee may resign his trust at any time by an instrument
under his hand and seal, recorded with the Middlesex South District Deeds
and any Trustees and any officer may be removed by a majority vote, in
interest, of the shareholders of the stock of said association, and whenever
and so often as any Trustee shall so resign, die or be removed, the title of
the trust property and the trust hereby shall vest in the sm-viving or remain-
ing Trustees and the shareholders of the stock or majority in interest thereof
may appoint a new Trustee to fill the vacancy and such appointment and
the acceptance thereof shall vest the title of the trust property, subject to
the aforesaid trusts, in the person so appointed, joijitedly with the surviving
or remaining Trustees, and in such manner as if said appointment had been
originally made, and the Trustees for the time being shall have and exercise
the same power, rights and duties, and be subject to the same direction as the
original Trustees, of said Association. The declaration under seal of the
surviving or remaining Trustees filed in the said Registry of Deeds shall be
deemed conclusive evidence of the facts of the death or resignation of a
Trustee and a certified copy of the records of the meeting whereat a new
Trustee shall be appointed, with his acceptance of said trust, so filed shall
be conclusive evidence of the person appointed to fill the vacancy caused
by such death, resignation, or removal.
5.
Our capital shall be divided into shares of the par value of $1.00 each,
of which one hundred thousand shall be common stock and one hundred
thousand preferred shares of $1.00 each, stock which shall be participating
stock, this stock being entitled to 4%; Then the common to 4% then both
stocks share equally. Such shares are entitled to dividends only as earned
and shall not be cumulative. Such shares as have been subscribed for shall
be issued forthwith upon payment to the Treasurer of the value of said shares
as fixed by the Trustees. Such other shares shall from time to time be issued
under the direction of the Trustees for the benefit of the Association as they
may deem necessary.
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Each shareholder shall be entitled to a certificate signed by the Trustees
and Clerk, and bearing the seal of the Association and similar in form to
certificates of stock in business corporations. Shareholders shall by virtue
of their o-miership of shares become members of this Association with all
the rights and privileges of the subscribers hereto subject to the limitation
herein contained.
6.
There shall be an annual meeting of the shareholders on the first Wednesday
of each July at such time and place as the President shall designate. A
special meeting shall be held whenever the President shall order and when-
ever any two Trustees request in writing stating the object of the meeting.
At least seven days before every meeting the Clerk shall deliver or send by
mail to each shareholder a notice stating the time and place of meeting and
the business to be transacted. At all meetings and on all questions such
shareholder may cast one vote for each share of stock owned by him and
absent shareholders may vote by proxy dated and signed within six months
previous to the meeting at which it is to be used and filed with the Clerk,
before or at the time of voting. A majority in interest shall constitute a
quorum.
The seal of the association shall be a circular die bearing the words, Plymouth
and Cape Cod Electric Companies.
It shall remain in the custody of the Clerk and shall be affixed to all cer-
tificates of the ownership of shares.
These by-laws may be amended at any meeting by vote of two thirds in
interest of the shareholders qualified to vote provided notice of such amend-
ment shall be given in the notice of the meeting.
In witness whereof we hereunto set our hands and seal all adopting one
common seal this 10th day of December, 1908.
E. C. Eames. Seal.
R. J. BoYNTON. Seal.
F. W. Jenistings. Seal.
Filed in the Office of the Commissioner of Corporations, September 28,
1909.
December 26, 1911.
Special Meeting Record.
In accordance with a notice duly mailed seven days in advance thereof
and setting forth the matters to be acted upon, a special meeting of the stock-
holders was called to order at 12 o'clock noon December 26, 1911, at the office
of the President at 15 Union Ave., So. Framingham, Mass.
2,377 shares were represented. After the reading of the call for the meet-
ing it was moved that action be taken on the first article in the notice.
Motion was made and seconded that the name "Plymouth and Cape Cod
Electric Companies" be dropped and that this Association hereafter be known
as the American Electric Light and Power Companies.
Affirmative 2,377 shares. Negative none.
It was moved and seconded that the Trustees be authorized to issue bonds
of the American Electric Light and Power Companies in amount not to exceed
$100,000 and bearing a rate of interest not exceeding 6% per annum. The
proceeds of tliis bond issue to be used to acquire additional securities under
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the direction of the board of Trustees who shall also have jurisdiction over
the conditions under which said bonds shall be issued and the manner in which
they shall be secured.
Affirmative 2,377 shares. Negative none.
It was moved and seconded that the meeting be adjoxirned.
Affirmative 2,377 shares. Negative none.
Plymouth and Cape Cod Electric Go's,
r. j. boynton,
Clerk.
So. Framingham, Mass., December 26, 1911.
President Vice President Secretary Treasurer
Dr. R. J. BoYNTON E. H. Boynton R. A. Black F. W. Jennings
Plymouth and Cape Cod Electric Company,
South Framingham, Mass.
Feb. 14, 1912.
Commissioner of Corporations, State House, Boston, Mass.
Dear Sir:— At a recent meeting of the stockholders of the Plymouth
and Cape Cod Electric Companies several alterations were made in the by-
laws of the association including the adoption of the name American Electric
Light and Power Companies in place of the present title.
Will you kindly make note of this change in order to avoid confusion and
if you desire a copy of the revised by-laws to place on file and will advise
me of the fact I will forward a copy.
Very truly yours,
R. J. Boynton,
Pres.
By-laws of the Plymouth and Cape Cod Electric Companies.
1.
We hereby form an association under the following by-laws, by which we
severally, for ourselves, our executors, administrators, successors, heirs, and
assigns agree to be governed.
Our name shall be:— Plymouth and Cape Cod Electric Companies.
2.
Our purposes shall be as follows: to subscribe for, purchase, invest in, hold,
own, assign, pledge, and otherwise dispose of shares of capital stock, bonds,
mortgages, debentures, notes and other securities, obligations, contracts
and evidences of indebtedness of associations, or corporations organized under
the laws of the Commonwealth of Massachusetts or any other state or the
United States of America including corporations which own, operate or lease,
or which are organized for the purpose of constructing, owning, operating
or leasing. Banks, Street Railways, Gas Lighting, Heating or Power Com-
panies, Electric Lighting, Heating or Power Companies or Gas. or Electric
Light Companies of any character or description in the Commonwealth of
Massachusetts or any territory adjacent thereto and corporations or associa-
tions whose funds are or may be invested in the shares of stock, bonds or other
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securities of any corporations of the character hereinbefore described; to
exercise in respect to any such shares of stocic, bonds or other securities of
corporations any and all rights to vote, to issue bonds and other obligations
and to secure the same by pledging or mortgaging the whole or any part of
the obligations for the proper purposes of the association and to do any and all
acts and things tending to increase the value of the property at any time
held by the association.
The Trustees of said association are hereby authorized to purchase, ac-
quire, hold and dispose of the stocks, bonds and other evidence of indebted-
ness of any corporation, domestic or foreign, and issue in exchange therefor
its stock, bonds or other obhgation subject however to all the provisions
of article seven.
3.
At the annual meeting of the shareholders on the first Monday in July,
1911, five Trustees shall be elected to serve for one, two, three, four, and
five years each respectively; and thereafter one trustee shall be elected at
each annual meeting for a term of five years.
If a vacancy occurs between two annual meetings, the remaining Trustees
may appoint a Trustee to fill such vacancy until the next annual meeting
at which the shareholders shall elect a Trustee to fill the unexpired term.
4.
The Trustees shall annually elect a President, a Treasurer and Secretary
and shall have authority to appoint such other officers and agents as they
may deem necessary, and fix their compensation, and pay themselves reason-
able compensation. They shall have authority to accept resignations and
to fill vacancies. Any Trustee may acquire, hold and dispose of shares in
this trust to the same extent as if he were not a Trustee. The Trustees shall
not be liable for errors of judgment, nor for any loss arising out of any act
or omission in the execution of this trust, so long as they act in good faith.
5.
The President shall perform the duties usually incident to such position.
The Clerk shall be sworn and shall keep a true record of all meetings and
votes of the association and of ownership and transfer of shares. The Treas-
urer shall give bond if required, with satisfactory securities as the share-
holders may require, which shall be placed in the custody of the Clerk. He
shall perform the duties usually incident to that office. In the absence of
the President or Clerk, the shareholders may elect; by ballot, an officer to
act pro tempore.
6.
The Trustees may adopt such by-laws and regulations, not inconsistent
with the terms of this instrument, as they may deem necessary for the con-
duct of their business.
7.
The shareholders shall hold no other relations to the Trustees than those
of cestuis que trust. The Trustees shall have no power to bind the share-
holders personally and all persons or corporations having any claim against
the Trustees shall look only to the property of the Trust for payment; neither
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the Trustees nor the officers, nor the shareholders present or future, shall
be personally liable therefor. In every written order, contract or obligation
which the Trustees or officers shall authorize or enter into, it shall be their
duty to stipulate that neither the Trustees, officers nor shareholders shall
be held to any personal liability thereunder.
. In case any Trustee, officer or shareholder shall, at any time, for any reason,
be held to or be under any personal liability as such, not due to his acts in
bad faith, then such Trustee, officer or shareholder shall be held harmless and
indemnified out of the trust estate for all expense by reason of such liability.
The purpose of this trust being to hold for investment and profit, for the
benefit of the shareholders as cestuis que trust, all the stocks, bonds, securities,
etc., heretofore conveyed to the Trustees, and to make such further invest-
ments as may be determined upon, it is understood and agreed that the
Trustees shall have no power to engage in any business of any kind other than
as herein provided.
9.
This agreement and Declaration of Trust may be amended in any particu-
lar whatsoever except as regards exemption from personal liabihty of the
Trustees, officers and shareholders, at any annual or special meeting of the
shareholders, with the consent of the holders of at least two thirds of the
shares then outstanding, provided notice of the proposed amendment shall
have been given in the caU of the meeting.
10.
The Trustees may determine to what extent the accounts and books of the
Trustees shall be open to inspection of shareholders.
11.
The title of all the property of the Plymouth and Cape Cod Electric Com-
panies shall vest in the Trustees in trust as follows:
First.— To hold, manage, pledge, assign, sell, and convert the same, free
and discharged from all trusts, the whole or any part thereof at public or
private sale, at such time or times, to such person or persons and for such
considerations as the shareholders, or a majority in interest thereof, may
from time to time vote, authorize or direct without the license of any court
and without responsibihty on the part of any pledgee, assignee or purchaser
to see to the application of the proceeds thereof.
Second. — After the payment of all ordinary expenses, if any, incurred in
the management, care and sale of said trust property, and also all taxes and
other charges, if any, laid or placed upon it, to apply all the net income and
proceeds arising therefrom, if any, as the shareholders may direct, either
to the purchase of other trust property or to the payment of dividends among
the shareholders according to their respective interests therein.
Third. — Any Trustee may resign his trust at any time by an instrument
under his hand and seal, recorded with the Clerk of said Association and any
Trustee and any officer may be removed by a majority vote, in interest, of
the shareholders of the stock of said association and whenever and so often
as any Trustee shall so resign, die or be removed, the title of the trust prop-
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erty and the trust thereby shall vest in the surviving or remaining Trustees,
and the shareholders of the stock or a majority in interest thereof may appoint
a new Trustee to fill the vacancy and such appointment and the acceptance
thereof shall vest the title of the trust property subject to the aforesaid trusts,
in the person so appointed, jointly with the surviving or remaining Trustees,
and in the same manner as if said appointment had been originally made,
and the Trustees for the time being shall have and exercise the same power,
rights and duties and be subject to the same direction as the Trustees of said
Association. The declaration under seal of the surviving or remaining
Trustees, filed with the Clerk of said Association shall be deemed conclusive
evidence of the fact of the death or resignation of a Trustee and a certified
copy of the records of the meeting whereat a new Trustee shall be appointed,
with his acceptance of said trust, so filed, shall be conclusive evidence of the
person appointed to fill the vacancy caused by such death, resignation or
removal. The Trustees may, when in their judgment it is for the best interest
of the Association, cause the stock or other property, or evidence of property,
belonging to the Association to stand in the name of such party or parties
as they may deem wise.
12. .
Our capital shall be divided into shares as follows: fovir thousand shares,
par value twenty-five dollars each bearing six per cent dividends which shall
become cumulative on and after July first nineteen hundred and fourteen:
this to be designated Preferred stock; also 4,000 shares of Common stock,
par value $25. Holders of said Preferred shares shall, in event of liquidation,
be entitled to receive twenty-five dollars for each share held together with
the amount of accumulated, unpaid dividends, if any, prior to any distri-
bution to holders of the Common shares who shall be entitled to divide pro
rata all assets remaining after the above distribution to Preferred holders
shall have taken place. After each class of stock shall have received divi-
dends of six per cent per annum, the Preferred shares shall be entitled to share
equally with the Common in all further distribution of earnings.
Such shares as have been subscribed for shall be issued forthwith upon
payment to the Treasurer of the value of said shares as fixed by the Trustees.
Such other shares shall, from time to time, be issued under the direction of
the Trustees for the benefit of the Association as they deem necessary.
Each shareholder shall be entitled to a certificate signed by the President
and Treasurer and bearing the seal of the Association and similar in form to
certificates of stock in business corporations. Shareholders shall, by virtue
of ownership of shares, become members of this Association with all the rights
and privileges of the subscribers hereto, subject to the limitations herein con-
tained. Each transferee or holder of a certificate shall be held by his accept-
ance of it to have assented to the agreements set forth in the Declaration of
Trust. In case of loss or destruction of any certificate, the Trustees may
issue a new certificate in place of the one lost or destroyed.
13.
There shall be an annual meeting of the shareholders on the first Monday
of each July at such place as the Trustees shall designate. A special meeting
shall be held whenever the President shall order and whenever any two Trustees
shall request in writing, stating the object of the meeting. At least seven days
before every meeting the Clerk shall deliver or send by mail to each share-
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holder a notice stating the time and place of meeting and the business to be
transacted.
At all meetings and on all questions, such shareholders may cast one vote
for each share held. Any shareholder may vote by proxy dated and signed
within six months previous to the meeting at which it is to be used and filed
with the Clerk before or at the time of voting. A majority in interest shall
constitute a quorum.
14.
The Trustees may from time to time declare and pay dividends out of the
net income received by them. Dividends on preferred shares shall be payable
in quarterly installments beginning with the first day of May, 1911.
The seal of the Association shall be a circular die bearing the words Plymouth
and Cape Cod Electric Companies, Massachusetts, 1908.
It shall remain in the custody of the Clerk and shall be affixed to all certifi-
cates of ownership of shares.
In witness we hereunto set our hands and seal all adopting one common
seal this
Date of filing in the office of the Commissioner of Corporations not given.
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BELLOWS FALLS POWER COMPANY.
Declaration of Trust (dated July 1, 1912).
We, Malcolm G. Chace, of Providence, Rhode Island, Charles L. Ayling, of
Barnstable, Massachusetts, and W. Fred Poole, of Cambridge, Massachusetts,
hereinafter called the "Trustees," do hereby declare and acknowledge that we
hold and will hold all property now or hereafter conveyed to us as Trustees
hereunder on the trusts and conditions and for the uses and purposes herein-
after set forth, and do hereby covenant to conform to the provisions hereof, all
for the purpose of estabUshing, upon the conditions hereinafter set forth, a
voluntary association to engage in business as hereinafter set forth, viz.:
Article I. — Name and Place of Business.
Section 1. The name of the Company shall be Bellows Falls Power Com-
pany, and this name shall also designate the Trustees in their capacity as
Trustees.
Section 2. The Company shall have a principal place of business fixed
by the By-Laws, where the Company shall have its head office and keep its
books of record and account, and where all meetings of the shareholders and
Trustees shall be held.
Article II. — Purposes and Powers.
The purposes and powers of the Company shall include the following items,
each of which shall be within the power of the Company and be deemed to
be a purpose of the Company, whether or not it be incidental to any other,
viz.:
—
1. To carry on the business of acquiring, by subscription, purchase or
otherwise, holding, selhng and deahng in, stocks, shares, bonds, notes, and
other securities of corporations, voluntary associations, firms and individuals,
of Massachusetts or any other state or country.
2. To carry on the business of generating, selling and distributing electric
or other power for all purposes for which the same is now or may at any time
hereafter be utilized, and in any manner, whether now in use or hereafter
devised.
3. To carry on a general manufacturing and merchandising business, or
any one or more manufacturing and merchandising enterprises, whether or
not in any way connected with one another.
4. To acquire, by purchase, lease or otherwise, to hold and enjoy, to sell,
mortgage, pledge or otherwise dispose of, and to deal in, real estate.
5. To acquire by purchase, lease or otherwise, construct, manufacture, own,
enjoy, sell, rent, mortgage, pledge or otherwise dispose of, and to deal in,
dams, canals, water works, bridges, reservoirs, embankments, light, heat and
power plants and distributing systems, traction systems, mills, factories, store-
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houses, buildings or other structures, equipment and appliances, personal
property and chattels of all kinds.
6. To employ capital and labor in any manner.
7. While the owner of any stocks, shares, bonds, notes, or other securities to
exercise all the rights and privileges of ownership, including the right of voting.
8. To enter into any contract, guaranty or other obligation, to borrow
money and otherwise contract indebtedness, and to issue bonds, notes, de-
bentures and other evidences of indebtedness therefor, and secure the same
by mortgage or through lien on its property, franchises, rights and privileges
of every kind and nature, or any part thereof, all of which shall nevertheless
bind only the assets of the Company as such, and shall not bind personally any
Trustee, shareholder or officer.
9. To carry on any other trade, occupation or business; to acquire, hold,
sell or otherwise dispose of any other property, and to do any and all other
things which the Trustees may deem advisable.
10. Notwithstanding the foregoing, the Company shall engage in no business,
acquire no property and do no act contrary to the law of the state or jurisdic-
tion wherein such business is to be carried on, such property acquired, or such
act done.
Article III. — Shares.
Section 1. The total number of shares of the Company to be originally
issued is thirteen thousand (13,000) shares, divided into six thousand five
hundred (6,500) preferred shares and six thousand five hundred (6,500) com-
mon shares.
Said thirteen thousand (13,000) shares, together with five hundred and fifty
thousand (550,000) dollars face value of the Ten Year Five Per Cent Collateral
Trust Gold Bonds of this Company, shall be issued in full payment for the
following property, to wit: Four thousand seven hundred eighteen dollars and
eighty-two cents ($4,718.82) in cash; one thousand (1,000) shares, being all the
capital stock of Bellows Falls Canal Company; four hundred and fifty thousand
(450,000) dollars face value of the Ten Year Five Per Cent First Mortgage
Gold Bonds of Bellows Falls Canal Company; one thousand two hundred and
fifty (1,250) shares, being all the capital stock of Fall Mountain Electric Light
and Power Company; and two thousand (2,000) shares, being all the capital
stock of Bellows Falls Electric Light Company. And said cash and said
stock and bonds of said Bellows Falls Canal Company, Bellows Falls Electric
Light Company, and Fall Mountain Electric Light and Power Company shall
be received as full payment for said thirteen thousand (13,000) shares of this
Company and said five hundred and fifty thousand (550,000) dollars face value
of the bonds of this Company as aforesaid. In the event that the Company is
unable to acquire all the above-mentioned shares of Fall Mountain Electric
Light and Power Company, the shares and bonds of the Company shall never-
theless be issued as aforesaid, deducting, nevertheless, one and thirty-one
thirty-fifths (l^%o) preferred shares for each of said shares of Fall Mountain
Electric Light and Power Company which the Company is unable to acquire as
aforesaid.
Section 2. Additional common shares may be authorized at any time or
from time to time by vote of the holders of a majority of the common shares
then outstanding, and additional preferred shares may be authorized at any
time or from time to time upon vote of the holders of a majority of the preferred
shares and of the holders of a majority of the common shares then outstanding;
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and the additional shares so authorized may be issued by the Trustees in the
manner prescribed by the shareholders authorizing the increased shares, or,
if no manner is so prescribed, in such manner and upon such terms as the
Trustees shall in their uncontrolled discretion determine. The shares shall
have no par or face value and the Company shall not be restricted to any
minimum price in disposing thereof.
Section 3. The preferred shares are entitled out of the net profits of the
Trust Company as determined by the Trustees to semiannual preferential
dividends to the extent of five (5) dollars per annum and no more, payable on
the first days of June and December in each year, calculated from the first day
of the month in which the shares are originally issued; such dividends shall be
cumulative, and if in any year dividends of less than five (5) dollars shall have
been paid upon the preferred shares, the deficiency shall be payable out of the
net profits of subsequent years as determined by the Trustees as aforesaid;
such preferred share dividends shall be declared and paid in preference to and
before any dividends are set apart or paid upon the common shares, but the
Trustees in their discretion may declare and pay out of the net profits of the
Trust dividends on the common shares after each semiannual dividend of two
and one-haK (21) dollars and all dividends then accumulated on the preferred
shares shall have been declared and paid or set apart for payment; all or any
part of the preferred shares may be redeemed at any time or from time to time
at the discretion of the Trustees by the payment of one hundred and five (105)
dollars a share and accumulated dividends; in case of liquidation or dissolu-
tion the holders of preferred shares shall receive one hundred (100) dollars
a share and accumulated dividends before any payment is made upon the
common shares, and the remaining proceeds of liquidation shall be distrib-
uted among the holders of common shares alone; upon any issue of new
shares by the Company, whether common or preferred, no right to subscribe
for or to take any part of the new issue shall accrue to the holders of preferred
shares, and the new shares, whether common or preferred, may be issued for
property without offering the same to the holders of common shares for sub-
scription; the holders of preferred shares shall have no right to vote except
upon the question of the issue of additional bonds or of additional preferred
shares.
Article IV.— Shareholders.
Section 1. No shareholder, and no assignee, trustee in bankruptcy,
executor or admioistrator of any shareholder, and no other person holding
or claiming all or any part of the rights hereunder of any shareholder, shall
have any interest in or title to or claim against any of the assets of the Com-
pany, or any of the profits of the Company other than as the Trustees shall
in their uncontrolled discretion, declare dividends therefrom, but each such
person shall be limited to the rights herein expressly conferred upon share-
holders.
Section 2. No shareholder shall have any right, power or authority,
express or imphed, in any way to represent or bind the Company.
Section 3. Each shareholder shall be entitled to receive a share certificate
in such form as the Trustees shall prescribe.
Article V. — Trustees and Officers.
Section 1. There shall be not less than three (3) nor more than nine
(9) Trustees, who shall be elected annually at a meeting of the shareholders
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entitled to vote called upon reasonable notice in the manner prescribed by
the By-Laws. The signers of this declaration of trust shall constitute the first
Board of Trustees and shall hold office until their successors are elected. The
original Trustees or any subsequent Board may, in the intervals between
the annual elections, increase or decrease (within the above hmits) their own
number and elect new Trustees to fill the vacancy so created or remove Trustees
to reduce their number to the number so fixed.
Section 2. The Trustees may exercise their powers hereunder upon vote
of a majority of their number present at any meeting duly called. The
Trustees may, in all matters hereunder, act by any officer or agent duly
appointed by them and authorized by the By-Laws or by vote of the Trustees
to act in behalf of the Company.
Section 3. Title to all the trust property, including all real estate, chat-
tels, securities, contracts, choses in action and other assets of the Company
shall be vested in the Trustees, and all deeds, conveyances, assignments,
transfers, actions, suits and other legal proceedings shall be made or brought
by and in the name of the Trustees or in the name of the Company, which
name shall designate the Trustees.
Section 4. The Trustees shall have sole and full control of all affairs
of the Company, and may exercise all powers of the Company except where
specifically hmited by the provisions hereof, and may make and from time to
time alter By-Laws for the regulation thereof. In such By-Laws the Trustees
may fix the manner of calling, notifying and holding meetings of shareholders
and Trustees, the number which shall constitute a quorum at such meetings,
which may in either case be less than a majority, the time of the annual meet-
ing of the shareholders, the location of the principal office of the Company,
the number, qualifications, functions and method of election of the officers
of the Company, the form of share certificates, the conditions under which
new certificates may be issued in place of certificates lost, mutilated or
destroyed, and the method of transfer of shares. All By-Laws, whether or
not within the foregoing enumeration, shall be valid if ratified by majority
vote of the common shares, unless the same directly affect the relative rights
of the holders of preferred and common shares, in which case they shall be
valid if also ratified by majority vote of the preferred shares.
Section 5. A resolution of the Trustees authorizing any act to be done
by or in behalf of the Company shall, in favor of strangers to the trust, be
conclusive authorization of such act, and no purchaser from the Company
shall be bound to see to the application of the consideration paid for the
property purchased, provided, however, that this Section shall not apply
in case of any violation of the provisions of Section 3 of Article VI hereof.
Section 6. The Trustees shall not be liable for errors of judgment nor
for any act performed or omitted by them in good faith, nor for the acts or
omissions of one another or of any officer or agent of the Company, but only
each for his own wilful default. They shall not be bound to give any bond
hereunder.
Section 7. Upon any Trustee ceasing to hold office for any reason and
upon the appointment of any new Trustee, all the property of the Company
shall immediately and without conveyance or further vote of transfer vest
in the continuing Trustees, or in the continuing and new Trustees, or in the
new Trustees, as the case maybe; but the outgoing Trustee or Trustees shall
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if so requested by the Company, execute, acknowledge and deliver such con-
veyances and transfers and make such deliveries as the continuing or new
Trustees may deem proper to vest or confirm said property in the continuing
or new Trustees.
Article VI. — Liability.
Section 1. No promoter, Trustee, shareholder or officer of the Company
shall be personally liable for any obligation of the Company, and only the
property of the Company conveyed to and held by the Trustees shall be sub-
ject to any of the obligations of the Company.
Section 2. • No promoter, Trustee, shareholder or officer shall be liable by
reason of any inadequacy of the consideration received upon the issue of
any of the shares of the Company, and no promoter, Trustee, shareholder or
officer shall be liable on account of any contract, purchase or other transac-
tion whatsoever made or entered into by the Company, whether for or con-
cerning the issue of additional shares or other securities of the Company, or
in the ordinary business of the Company, or in any other connection, on
account of any personal profit or interest of any such promoter. Trustee,
shareholder or officer in such contract, purchase or other transaction, pro-
vided, that the fact that such promoter, Trustee, shareholder or officer has
personal profit or interest in such contract, purchase or other transaction is
disclosed to the Trustees, if the Trustees authorized such contract, purchase
or other transaction, or to the shareholders, if the shareholders authorized
such contract, purchase or other transaction. No such contract, purchase
or other transaction shall be void or voidable on account of any such personal
profit or interest, if the existence of such personal profit or interest is dis-
closed as aforesaid. Such personal profit or interest shall disqualify a Trustee
from voting, but shall not disqualify a shareholder from voting. In no event,
however, shall any promoter. Trustee, shareholder or officer be liable by
reason of inadequacy of consideration, undisclosed profit or undisclosed inter-
est, or any other matter in connection with the original issue of the shares
and bonds of the Company as hereinbefore expressly authorized and directed,
and no interest of any promoter. Trustee, shareholder or officer shall dis-
qualify him from voting in regard thereto.
Section 3. Every bond, note, contract, order and other obligation entered
into by the Company shall, whatever the form thereof may be, bind only
the assets of the Company in the hands of the Trustees, and no such bond,
note, contract, order or other obligation shall be enforcible against any pro-
moter, Trustee, shareholder or officer of the Company, and no promoter,
Trustee, shareholder or officer of the Company shall at any time be subject
to any personal liabihty, whether at law, in equity, by statute or otherwise,
for any of the debts or obligations of the Company. Every bond, note, con-
tract, obligation and other written instrument which may entail any duty,
obligation or fiability upon the Company shall contain a provision relieving
each and every promoter, Trustee, shareholder and officer of the Company
from any and all personal liabihty thereon, of whatever nature, and no Trustee,
shareholder or ofiicer, one or more, shall have any power to authorize, exe-
cute or enter into in behalf of the Company any bond, note, contract, obli-
gation or any such instrument which does not contain such a provision.
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Article VII. — Seal.
The seal shall consist of a flat-faced circular die, with the words and figures,
"Bellows Falls Power Company, Common Seal, 1912, Massachusetts,"
cut or engraved thereon.
Article VIII. — Termination of Company.
Section 1. The Company shall not be terminated nor any accounting
or partition had by or upon any assignment of shares or by the death, bank-
ruptcy or insolvency of any shareholder, or in any other way than is herein
expressly specified. No shareholder and no personal representative of any
shareholder shall have a right at any time or on account of any event to call
for an accounting of the property of the Company or a distribution or allot-
ment of any share in the Company.
Section 2. The Company shall, unless theretofore terminated as herein
specifically authorized, continue for twenty (20) years after the death of the
last survivor of the present Trustees and for twenty (20) years after the day
when first all the Trustees hereunder shall be persons not now in being.
The Company shall then terminate, and thereupon the assets of the Company
shall within six (6) months be turned into cash by the Trustees, and the
proceeds distributed among the shareholders according to their respective
interests.
Section 3. The Company may at any time be terminated by vote of a
majority in interest of the common shares. Upon any such termination
of the trust, the assets of the trust shall be distributed in specie or converted
into cash or secm-ities, in such manner as shall be authorized by the vote
of termination, and the proceeds shall be distributed among the shareholders
in such manner as such vote of termination shall specify and as shall pre-
serve unchanged in substance the relative rights of the preferred and common
shareholders.
Section 4. It is expressly provided, but not in limitation of the fore-
going provisions, that at any time upon vote of the holders of a majority of
the common shares aU assets of the Company may be transferred to a new
voluntary association or to a corporation of Massachusetts or any other
state, which voluntary association or corporation shall assume or provide
for the discharge of the obligations of the Company and shall issue preferred
shares with terms of preference either substantially similar to those of the
preferred shares of this Company or not less favorable to the holders thereof,
to an amount not exceeding the amount of preferred shares of this Company
then authorized. Upon such transfer the holders of preferred shares of this
Company shall be entitled to exchange the same, share for share, for preferred
shares of such new voluntary association or corporation, and shall have no
further or additional rights, and the holders of common shares shall have
such privileges and receive such considerations as are fixed in the vote author-
izing the transfer, and shall have no further or additional rights.
Article IX. — Amendment.
This Declaration of Trust may be amended in any particular not directly
affecting the relative rights of the holders of preferred and common shares,
by a majority vote of the holders of the common shares, and in any other
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particular by a majority vote of the holders of the common shares and of a
majority vote of the holders of preferred shares.
Article X. — Depositary.
Section 1. The Old Colony Trust Company shall be the depositary
hereunder. The depositary may be changed by written instrument signed
by a majority of the Trustees.
Section 2. A copy of the Declaration of Trust, of the By-Laws, and of
all amendments of each shall be kept on file with the Depositary, and shall
at all times be open to the examination of any shareholder.
Article XI. — Construction.
Section 1. The words Trustee, promoter, shareholder, officer and agent
used in connection with the personal liability of Trustees, promoters, share-
holders, officers and agents, shall include all Trustees, promoters, shareholders,
officers and agents of the Company, present and future, and their and each of
their heirs, executors, administrators and assigns.
Section 2. The word Trustees shall never be taken to indicate exclu-
sively the original Trustees hereunder but shall designate other than in the
cases mentioned in the preceding section the Trustees hereunder for the
time being.
Section 3. The word shareholder shall designate all persons holding
of record upon the books of the Company any share or shares of the Company.
In Witness Whereof we have hereunto affixed our hands and a common
seal, on July 1, 1912.
' Signed sealed and dehvered in presence of
(Signed) Eben Higgins. (Signed) Malcolm G. Chace. (Seal.)
(Signed) S. C. Moore. (Signed) Charles L. Ayling.
(Signed) W. Fred Poole.
Commonwealth of Massachusetts \
Norfolk, /
Dover, Mass., November 21, 1912.
Then personally appeared Malcolm G. Chace, Charles L. Ayling and W.
Fred Poole, known to me and known by me to be the persons who executed
the within and foregoing Declaration of Trust, and each acknowledged the
same to be his free act and deed.
Before me,
Archibald R. Graustein,
Notary Public.
(Notarial Seal.)
Filed in the office of the Commissioner of Corporations, December 27, 1912.
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BOSTON & WORCESTER ELECTRIC COMPANIES.
Statement filed by Boston & Worcester Electric Companies under
Statutes 1909, Chapter 441.
The Boston & Worcester Electric Companies, a voluntary association of
trustees under a written declaration of trust dated December 29, 1902, the
beneficial interest under which is divided into transferable certificates of
participation or shares, hereby certifies, in compliance with the provisions of
Chapter 441 of the Acts of the Year 1909 that:
1. Said Boston & Worcester Electric Companies owns or controls twenty-
three thousand two hundred twenty (23,220) shares, being all the stock issued
and outstanding, of the Boston & Worcester Street Railway Company, a
street railway corporation duly established and existing under the general
laws of the Commonwealth of Massachusetts.
2. Of said twenty-three thousand two hundred twenty (23,220) shares,
eleven thousand five hundred eighty-five (11,585) shares stand in the name
of said Boston & Worcester Electric Companies upon the books of said Bos-
ton & Worcester Street Railway Company, and eleven thousand six hundred
thirty-five (11,635) shares stand in the name of the City Trust Company,
as trustee under a collateral trust indenture made by and between said Bos-
ton & Worcester Electric Companies and said City Trust Company under
date of July 1, -1908 to secure payment of the principal and interest of certain
promissory notes of said Boston & Worcester Electric Companies, dated
July 1, 1908, and payable July 1, 1911.
Dated at Boston, Massachusetts, May 1, 1910.
Boston & Worcester Electric Companies,
By William M. Butler,
President.
Filed in the office of the Commissioner of Corporations, May 7, 1910.
Statement filed by Boston and Worcester Electric Companies under
Statutes 1909, Chapter 441.
The Boston and Worcester Electric Companies, a voluntary association
of trustees under a written declaration of trust dated December 29, 1902,
the beneficial interest under which is divided into transferable certificates
of participation or shares, hereby certifies, in compliance with the provisions
of Chapter 441 of the Acts of the Year 1909, that:
1. Said Boston and Worcester Electric Companies owns or controls twenty
thousand two hundred fifty (20,250) common shares, being all the common
stock issued and outstanding, of the Boston and Worcester Street Railway
Company, a street railway corporation duly established and existing under
the general laws of the Commonwealth of Massachusetts.
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2. Of said twenty thousand two hundred fifty (20,250) shares, eight thou-
sand six hundred fifteen (8,615) shares stand in the name of Trustees of Bos-
ton and Worcester Electric Companies upon the books of said Boston and
Worcester Street Railway Company, and eleven thousand six hundred thirty-
five (11,635) shares stand in the name of the City Trust Company, as trustee
under a collateral trust indenture made by and between said Boston and
Worcester Electric Companies and said City Trust Company under date of
July 1, 1908 to seciu-e payment of the principal and interest of certain prom-
issory notes of said Boston and Worcester Electric Companies, dated July 1,
1908, and payable July 1, 1911.
Dated at Boston, Massachusetts, May 1, 1911.
Boston and Worcester Electric Companies,
William M. Butler,
President.
Filed in the office of the Commissioner of Corporations, May 2, 1911.
Statement filed by Boston and Worcester Electric Companies under
Statutes 1909, Chapter 441.
The Boston and Worcester Electric Companies, a voluntary association
of trustees under a written declaration of trust dated December 29, 1902,
the beneficial interest under which is divided into transferable certificates
of participation or shares, hereby certifies, in compliance with the provisions
of Chapter 441 of the Acts of the Year 1909, that:
1. Said Boston and Worcester Electric Companies owns or controls twenty
thousand two hundred and fifty (20,250) common shares, being all the com-
mon stock issued and outstanding of the Boston and Worcester Street Rail-
way Company, a street railway corporation duly established and existing
under the general laws of the Commonwealth of Massachusetts.
2. All of said twenty thousand two hundred and fifty (20,250) shares of
said Boston and Worcester Street Railway Company stand in the name of
said Boston and Worcester Electric Companies upon the books of said street
railway company.
Dated at Boston, Massachusetts, May 1, 1912.
Boston and Worcester Electric Companies,
By Geo. A. Butman,
Treasurer.
Filed in the office of the Commissioner of Corporations, May 20, 1912.
Statement filed by Boston and Worcester Electric Companies under
Statutes 1909, Chapter 441, as amended by Statutes 1913, Chapter
454.
The Boston and Worcester Electric Companies, a voluntary association
of trustees under a written declaration of trust dated December 29, 1902,
the beneficial interest imder which is divided into transferable certificates
of participation or shares, hereby certifies, in comphance with the provisions
of Chapter 441 of the Acts of the Year 1909, as amended by Chapter 454 of
the Acts of the Year 1913, that:
1. Said Boston and Worcester Electric Companies owns or controls twenty
thousand two hundred and fifty (20,250) common shares, being all the common
24 VOLUNTARY ASSOCIATIONS. [June,
stock issued and outstanding of the Boston and Worcester Street Railway-
Company, a street railway corporation duly established and existing under
the general laws of the Commonwealth of Massachusetts.
2. All of said twenty thousand two hundred and fifty (20,250) shares
of said Boston and Worcester Street Railway Company stand in the name
of said Boston and Worcester Electric Companies upon the books of said
street railway company.
Dated this twenty-fifth day of April, 1913.
Boston and Worcester Electric Companies,
By Geo. A. Butman,
Treasurer.
Agreement and Declaration of Trust of the Boston and Worcester
Electric Companies.
This Agreement, made this twenty-ninth day of December, A.D. nine-
teen hundred and two, by and between James F. Shaw and Edward P. Shaw,
copartners, under the firm name of James F. Shaw and Company, together
with their assigns, hereinafter described as the "Subscribers," and H. Fisher
Eldredge, N. Wilbur Jordan, Phineas W. Sprague, Philip Stockton, William
M. Butler, Arthur E. Childs, Harry L. Burrage, Edward P. Shaw, Walter
H. Trumbull, James F. Shaw, John E. Touhnin, Philip W. Moen, Robert
T. Paine, 2d, Percy Parker, Charles Hayden, together with their successors,
hereinafter designated as the "Trustees," Witnesseth: That
Whereas, the Subscribers propose to transfer, assign, convey and deliver
to the Trustees, or to cause to be transferred, assigned, conveyed and de-
livered to the Trustees, under the designation of the Boston and Worcester
Electric Companies, certain shares of the capital stock and other securities
of sundry street railway companies, and contracts to purchase and deliver
the same and also other property; and
Whereas, the Trustees, for the purpose of defining the interests of the
Subscribers and their assigns in the property described and referred to in
the preceding paragraph, have agreed to issue to the Subscribers negotiable
certificates or evidences of interest as cestuis que trustent to the number of
thirty-eight thousand seven hundred and seventy-five and one-half, of which
eighteen thousand seven hundred and eighty-six shall be Preferred and nine-
teen thousand nine hundred and eighty-nine and one-half shall be Common;
and
Whereas, it is intended that the Trustees shall hereafter acquire other
property and that they may issue further negotiable certificates or evidences
of interest as cestuis que trustent in the manner and upon the conditions
hereinafter provided; and
Whereas, it is intended that the general purpose and business of the Trust
shall be to enable holders of trust shares to participate in the benefits of a
class of investments and to distribute the advantages and risks of their invest-
ments over different securities and enterprises in a way which is ordinarily
possible only for investors of large means, and to that end to hold as an invest-
ment for the benefit of the Preferred and Common shareholders as cestuis
que trustent, but according to their several holdings, and as hereinafter pro-
vided, all shares of stocks, bonds, securities, contracts, obligations, evidences
of indebtedness, and other property transferred or caused to be transferred
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by the Subscribers to the Trustees, and such substituted and additional
property as may be otherwise acquired by the Trustees, and to invest any
money or funds at any time held by the Trustees or received by them from
the sale of certificates of shares in the Trust, in such manner and in such
securities and property as under the terms of this deed shall be permissible;
Now, Therefore, the Trustees hereby declare that they will hold said
shares of stocks, bonds, securities, contracts, obligations, evidences of in-
debtedness and other property so to be transferred to them, as well as all other
property which may hereafter be transferred to them, or which they may
acquire as such Trustees, together with the proceeds thereof and all money
and securities hereafter received by them, in trust, to manage, invest, re-invest
and dispose of the same, and to collect, receive and distribute the income
and profits thereof for the benefit of the holders, from time to time, of the
certificates from time to time issued and outstanding hereunder, in the manner
and subject to the stipulations, conditions and limitations herein contained,
to wit :—
Article First. — The Trustees, in their collective capacity, and so far as
practicable and convenient, shall be designated by and act under the name
of the Boston and Worcester Electric Companies, and under that name shall,
so far as practicable, conduct all business and execute all instruments in
writing in the performance of their trust.
Article Second.— The Trustees shall always be fifteen in number, and of
the Trustees herein mentioned by name, Phineas W. Sprague, H. Fisher
Eldredge, Harry L. Bm-rage, Edward P. Shaw, Walter H. Trumbull, shall
hold office until the first annual meeting of the shareholders; N. Wilbur
Jordan, John E. Toulmin, Philip W. Moen, Percy Parker, Charles Hayden,
shall hold office until the second annual meeting of the shareholders, and
Arthur E. Childs, Philip Stockton, Robert T. Paine, 2d, William M. Butler,
James F. Shaw, shall hold office until the third annual meeting of the share-
holders.
The shareholders shall, at each armual meeting or adjournment thereof,
elect a sufficient number of Trustees to fill the vacancies occurring either
from expiration of the term of office of a Trustee or from any other cause.
All Trustees shall be elected to hold office for three years, except that those
Trustees elected to fill a vacancy arising from any cause other than expira-
tion of term, shall be elected for the balance of term of the Trustees whose
place they are respectively elected to fill. If a vacancy occm-s from resig-
nation or from any other cause between two annual meetings, the remaining
Trustees may appoint a Trustee to fill such vacancy until the next annual
meeting. Each Trustee shall hold office until his successor is elected and has
accepted this trust as herein provided. Upon the election of any Trustee,
either by the remaining Trustees to fill a vacancy or by the shareholders, he
shall forthwith execute a written acceptance of this trust, which, together
with the certificate of the Secretary of the election of such Trustee, shall be
forthwith filed with the Trust Company at that time having the custody
of the duplicate original of this instrument.
As soon as any Trustees, elected by the shareholders or by the remaining
Trustees to fiU the vacancy, have accepted this trust, the trust estate shall
vest in the new Trustee or Trustees, together with the continuing Trus-
tees, without any further act or conveyance; but if at any time any act or
conveyance shall be deemed necessary or advisable, it shall be the duty of
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the Board of Trustees to obtain the same, and it shall be the duty of any-
retiring Trustee, or the administrator or executor of any deceased Trustee,
to make such transfer.
Article Third. — The Trustees shall hold the legal title to all property at
any time belonging to this Trust, and shall have and exercise the exclusive
management and control of the same, with all the rights and powers of abso-
lute owners thereof, subject only to the purposes of this Agreement, and as
regards all stock held by the Trustees shall also have the powers conferred
by Section 17 of Chapter 109 of the Revised Laws of the Commonwealth of
Massachusetts; they shall act as Trustees hereunder, and shall, as such Trus-
tees, but not personally, make all contracts with the Subscribers necessary
for the assignment, transfer and conveyance by the Subscribers to them of
the stock or securities or other property proposed to be acquired by them
under this Agreement and Declaration of Trust; and shall as such Trustees,
but not personally, assume all contracts, obligations and liabilities made and
incurred by the Subscribers, and growing out of, or in connection with, such
stock or securities or other property; and they do hereby as such Trustees
but not pei;sonally, agree to hold the Subscribers and any person associated
or acting with them harmless and indemnified from and against any loss,
cost, expense or liability upon, by reason of, or in connection with any such
contract, obligation or liability; they may adopt and use a common seal;
they shall have power to vote in person or by proxy upon all shares of stock
at any time held lyider this Trust, and to collect, receive and receipt for all
sums of money at any time coming due to them under this Trust, to employ
counsel to begin, prosecute, defend and settle suits at law, in equity or other-
wise, and to compromise or refer to arbitration any of the claims growing
out of, in favor of or against the Trust; they may exchange, upon such terms
as may be agreed upon, the stock or securities held by them in any corpora-
tion for the stock or securities of any other corporation, taking over the prop-
erty of such corporation by consolidation or otherwise; they may loan money
to any corporations in which they may at any time own any shares of capital
stock, and may subscribe for or acquire additional stock or the securities or
obligations of any such corporations, or the Preferred or Common shares of
this Trust; they may subscribe for, purchase, acquire and hold the bonds
of any state, or of a county, city or towTi of any state of the United States
of America which has not at any time repudiated any of its debts; they may
also subscribe for, purchase, acquire, and hold shares in the capital stock
or securities or obhgations of any corporations (1) owning or operating rail-
ways or railroads, or engaged in the business of transporting merchandise,
mails or express matter, or (2) engaged in whole or in part in supplying light,
water, heat or power, or (3) engaged in manufacturing or in any way dealing
in any articles used by such corporations as aforesaid, or (4) engaged in in-
surance of any Idnd recognized by the laws of Massachusetts, or (5) with the
consent of a majority of the outstanding shares, given at a meeting called for
that purpose, in the shares of stock and securities or obligations of any cor-
porations engaged in any other business not hereinbefore included.
The Trustees may, with the consent of a majority of the shares outstanding,
given at a meeting called for that purpose, borrow money and issue bonds,
notes or other obligations to evidence such debts, subject, however, to all
provisions of Article Tenth hereof; they may, with the like consent of two-
thirds of the outstanding shares, given in the manner aforesaid, but not other-
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wise, except as herein otherwise provided, and except for the purpose of quali-
fying persons to act as directors or officers of corporations, sell, mortgage,
pledge, encumber, or dispose of any shares of stock, securities or other prop-
erty from time to time held by them upon such terms and for such purposes
as the shareholders at such meeting may approve.
So far as strangers to this Trust are concerned, a resolution of the Trustees
authorizing a particular act to be done shall be conclusive evidence in favor
of such strangers that such act is within the powers of the Trustees, and no
purchaser from the Trustees shall be bound to see to the application of the
purchase money or other consideration paid or delivered by or for said pvu--
chaser to or for said Trustees.
Article Fourth. — Stated meetings of the Trustees shall be held as the
Trustees may from time to time by vote or by-laws prescribe, and other
meetings shall be held from time to time upon a call of the President or any
two of the Trustees. A majority of the Board shall constitute a quorum.
The concurrence of all the Trustees shall not be necessary to the vahdity of
any act of the Trustees; but the act of a majority thereof present and voting
at any meeting shall be conclusive and taken as the act of the whole Board.
The certificates of the Secretary of the Trustees shall be conclusive as to the
regularity of any meeting of the Trustees, the persons thereat and concur-
rence in any act or resolution there taken by a majority of the Trustees
present, and as to any other facts or statements set forth in such certificates.
The Trustees may make, adopt, amend or repeal such by-laws, rules and
regulations not inconsistent with the terms of this instrument as they may
deem necessary or desirable for the conduct of their business and for the
government of themselves and their agents, servants and representatives.
They may, as such Trustees, hold, either in their joint names or in the name
of the Trust or in their several names, or under such safeguards against loss
as may be advised by counsel in the names of other persons, as they may
from time to time determine, any of the property of the Trust.
Article Fifth. — The Trustees shall annually elect from among their own
number, a President and a Vice-President of the Board, and shall also elect
a Treasurer and a Secretary, and they shall have authority to appoint such
other officers, agents, representatives and attorneys as they may from time
to time deem necessary or expedient. They shall have authority to accept
resignations, and to fill any vacancy in the office of President, Vice-President,
Treasurer, or Secretary for the unexpired term; and shall likewise have
authority to elect temporary officers to serve dm-ing the absence or disability
of regular officers. The President, Vice-President, Treasurer and Secretary
shall have such authority and perform such duties as may from time to time
be determined by the Trustees. The Secretary shall be sworn to the faithful
performance of his duties. The Trustees shall fix the compensation, if any,
of all oflficers and agents whom they may appoint, and are likewise authorized
to pay to themselves such compensation for their services as they may deem
reasonable, not exceeding, however, in the aggregate the amount of one per
centum of the gross income of the trust property in lieu of the percentage on
the gross income usually allowed by the courts of the Commonwealth of
Massachusetts to Trustees imder wills and other instruments; biTt any Trustee
may be employed by the Trustees to perform any expert legal, financial or
other service, and may be elected or appointed to any office, and shall in any
such case be entitled to receive such additional compensation as the Trustees
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may fix and determine, the aggregate compensation and the limitation thereof
hereinbefore stated being intended and hereby declared to be only for the
general services of the Trustees in their collective capacity as custodians
and managers of the trust property. Any Trustee may acquire, hold, own
and dispose of shares in the Trust in his individual name and on his personal
account or jointly with other persons, or as a part of a firm, without being
thereby disquaUfied to act as a Trustee, and while so owning and holding
in the Trust shares on his personal account shall be entitled to all and the
same rights and privileges of and as any other shareholder. The Trustees
may also appoint from among their number an Executive Committee of three
or five persons, to whom they may delegate such powers herein conferred
upon the Trustees as they may deem expedient. The Trustees shall not be
liable for errors of judgment either in holding property originally conveyed
to them or in acquiring and afterwards holding additional property, nor for
any loss arising out of any investment, nor for any act performed or omitted
by them in the execution of this Trust in good faith, nor shall they or any
or either of them be liable for the acts or omissions of each other or of any
officer, agent, or servant, appointed by or acting for them, and they shall not
be pledged to give any bond to secure the due performance of this Trust by
them.
Article Sixth. — Each share hereunder shall represent a fractional bene-
ficial interest in the whole property of the Trust in the proportion of one to
the total number of shares for the time being outstanding, but shares here-
under shall be divided into Preferred and Common shares. The Preferred
shares shall entitle the holder to receive out of the net profits of the Trust
a semi-annual cumulative dividend at the rate of four dollars per annum
and no more, to be paid or provided for before any dividend shall be set apart
or paid on the Common shares; provided that after the payment or setting
aside of a semi-annual dividend on the Preferred shares at the rate of four
dollars per annum, all previously accrued dividends thereon having been paid
or set aside, the Trustees may forthwith, without waiting for the expiration
of the year, pay or set aside a semi-annual dividend on the Common shares;
and in case of liquidation, the proceeds of the liquidation shall, subject to
the priorities expressed in the first paragraph of Article Twelfth, be applied
first to the payment to the registered holders of Preferred shares of the sum
of one hundred dollars per share and any accrued and unpaid dividends there-
on, and the balance remaining thereafter shall be divided among the regis-
tered holders of Common shares in proportion to their holdings. As evidence
of the ownership of said shares the Trustees shall cause to be issued to each
shareholder a negotiable certificate or certificates to be signed by such trans-
fer agent or transfer agents or registrar or registrars as the Trustees may deter-
mine, and by the President or Vice-President, and by the Treasurer, which
certificate shall be in the form following, to wit : —
•
(Form of Certificate of Preferred Shares.)
Boston and Worcester Electric Companies.
No. Preferred Shares.
Not Subject to Assessment.
This certifies that is the holder of
Preferred shares in the Boston and Worcester Electric Com-
panies, which he holds subject to the provisions of an Agreement and Declara-
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tion of Trust, dated December twenty-ninth, 1902, a duplicate original of
which is on file with the American Loan and Trust Company, and which is
hereby referred to and made a part of this certificate.
The shares of the Boston and Worcester Electric Companies are divided
into two classes, known as Preferred and Common shares.
It is mutually agreed between the holder hereof and the Trustees designated
as the Boston and Worcester Electric Companies and the shareholders under
the Agreement and Declaration of Trust, to which reference is hereinbefore
made, as follows: —
That the Preferred shares are entitled, out of the net profits of the Boston
and Worcester Electric Companies, to a semi-annual cumulative dividend
at the rate of four dollars per annum and no more, commencing to accrue
on the first day of July, 1903, payable on the first days of January and July
in each year, and to be paid or provided for before any dividend shall be set
apart or paid on the Common shares, provided that, after the payment or
setting aside of a semi-annual dividend on the Preferred shares at the rate
of four dollars per annum, all previously accrued dividends thereon having
been paid or set aside, the Boston and Worcester Electric Companies may
forthwith, without waiting for the expiration of the year, pay or set aside a
semi-annual dividend on the Common shares; that in the event of liquida-
tion the proceeds of liquidation shall, subject to the priorities expressed in
the first paragraph of Article Twelfth of said Agreement and Declaration of
Trust, be applied first to the payment to the registered holders of the Preferred
shares of the sum of one hundred dollars per share and accrued and unpaid
dividends thereon, and the balance remaining thereafter shall be divided
among the registered holders of Common shares in proportion to their hold-
ings; that the holders of Preferred and Common shares shall have equal
voting powers, and that the Preferred and Common shares may be increased
as provided in said Agreement and Declaration of Trust.
The shares represented by this certificate are transferable by the holder
or his personal representative in person or by attorney upon the boolvs of the
Trustees and not otherwise, and only upon the surrender of this certificate.
This certificate will not be valid for any purpose until countersigned by the
American Loan and Trust Company of Boston, Transfer Agent, and the
City Trust Company of Boston, Agent to Register Transfers.
In Witness Whereof, the Trustees under said Agreement and Declaration
of Trust, herein designated as the Boston and Worcester Electric Companies,
have caused their common seal to be hereto affixed, and this certificate to be
executed in their name and behalf, by their President and attested by their
Treasurer, this day of , 19 .
Boston and Worcestee Electric Companies,
By
Countersigned:
American Loan & Trust Company,
Transfer Agent,
By
President.
City Trust Company,
Agent to Register Transfers,
By
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Notice.— The signature to this assignment must correspond with the
name as written upon the face of the certificate in every particular, without
alteration or enlargement or any change whatever.
For value received, hereby sell, assign and transfer
imto Preferred shares of the Boston and Worcester
Electric Companies represented by the within certificate, and do hereby
irrevocably constitute and appoint attorney, to trans-
fer the said shares on the books of the within-named Companies, with full
power of substitution in the premises. •
Witness band this day of
In presence of
(Form of Certificate of Common Shares.)
Boston and Worcsstek Electric Companies.
No.
" Common Shares.
Not Subject to Assessment.
This certifies that is the holder of
Common shares in the Boston and Worcester Electric Companies, which he
holds subject to the provisions of an Agreement and Declaration of Trust
dated December twenty-ninth, 1902, a duplicate original of which is on file
with the American Loan and Trust Company, and which is hereby referred
to and made a part of this certificate.
The shares of the Boston and Worcester Electric Companies are divided
into two classes, known as Preferred and Common shares.
It is mutually agreed between the holder hereof and the Trustees desig-
nated as the Boston and Worcester Electric Companies and the shareholders
under the Agreement and Declaration of Trust to which reference is herein-
before made, as follows : —
That the Preferred shares are entitled, out of the net profits of the Boston
and Worcester Electric Companies, to a semi-annual cumulative dividend
at the rate of four dollars per annum and no more, commencing to accrue
on the first day of July, 1903, payable on the first days of January and July
in each year, and to be paid or provided for before any dividend shall be set
apart or paid on the Common shares, provided that, after the payment or
setting aside of a semi-annual dividend on the Preferred shares at the rate
of four dollars per annum, all previously accrued dividends thereon having
been paid or set aside, the Boston and Worcester Electric Companies may
forthwith, without waiting for the expiration of the year, pay or set aside a
semi-annual dividend on the Common shares; that in the event of hquida-
tion, the proceeds of liquidation shall, subject to the priorities expressed in
the first paragraph of Article Twelfth of said Agreement and Declaration of
Trust, be appUed first to the payment to the registered holders of the Pre-
ferred shares of the sum of one hundred dollars per share and accrued and
unpaid dividends thereon, and the balance remaining thereafter shall be
divided among the registered holders of Common shares in proportion to their
holdings; that the holders of Preferred and Common shares shall have equal
voting powers, and that the Preferred and Common shares may be increased
as provided in said Agreement and Declaration of Trust.
The shares represented by this certificate are transferable by the holder
or his personal representative, in person or by attorney, upon the boolis of
the Trustees and not otherwise, and only upon the surrender of this certifi-
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cate. This certificate will not be valid for any purpose until countersigned
by the American Loan and Trust Company of Boston, Transfer Agent, and
the City Trust Company of Boston, Agent to Register Transfers.
In Witness Whereof, the Trustees under said Agreement and Declaration
of Trust, herein designated as the Boston and Worcester Electric Companies,
have caused their common seal to be hereto affixed, and this certificate to be
executed in then- name and behaK, by their President and attested by their
Treasurer, tliis day of 19 .
Boston and Worcester Electric Companies,
By
Countersigned
:
American Loan and Trust Company,
Transfer Agent,
By
President.
City Trust Company,
Agent to Register Transfers,
By
Treasurer.
Notice. — The signature to this assignment must correspond with the
name as written upon the face of the certificate in every particular, without
alteration or enlargement or any change whatever.
For value received, hereby sell, assign and transfer unto Com-
mon shares of the Boston and Worcester Electric Companies represented by
the within certificate, and do hereby irrevocably constitute and appoint
attorney, to transfer the said shares on the books of the within-named Com-
panies, with full power of substitution ia the premises.
Witness hand this day of
In presence of
Said certificates shall be transferable by an appropriate instrument in
writing and upon the surrender of the certificate therefor, but no such transfer
shall be of any effect as regards the Trustees or the Trust until it has been
recorded upon the books of the Trust kept for that purpose.
Each transferee or holder of a certificate shall be held by the fact of his
acceptance of it to have assented to the trusts and agreements herein set
forth.
In case of the loss or destruction of any certificate issued by the Trustees,
the Trustees may, under such conditions as they may deem expedient, issue
a new certificate or certificates in place of the one lost or destroyed.
Article Seventh. — In addition to the shares originally issued the Sub-
scribers as hereinbefore provided, the Trustees may, from time to time, for
the purpose of providing means for the acquisition of additional shares of
stock, bonds, securities, obhgations, or other property, or otherwise accom-
plishing the purposes of this Trust, with the consent of at least a majority
,of the Preferred shareholders and a majority of the Common shareholders'
present and voting at any meeting called for that purpose, issue and dispose
of such additional Preferred or Common shares, or both, in such amount,
upon such terms, and in such manner as the shareholders at such meeting
may determine; provided that if the shareholders at such meeting do not
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determine upon the terms and manner of any such issue, the Trustees may
be authorized by the shareholders so to do.
Article Eighth. — The Trustees may from time to time declare and pay
dividends out of the net income from time to time received by them from
dividends upon the stocks and interest upon the bonds, notes and other obliga-
tions, and from the income or profit from other investments of the trust funds
held by the Trustees, under this Agreement and Declaration of Trust, but
the amount of such dividends and the payment of them shall be wholly in the
discretion of the Trustees; and the Trustees shall have full power and author-
ity to determine what portion of any receipts or expenditures ought in fairness
to be treated as income, and shall have authority to reserve in each year such
a sum as they deem wise from the gross income actually collected as a reserve
or surplus fund with power to issue such funds or the proceeds thereof at any
time for the maintenance of dividends, or to treat the same or any part there-
of as surplus capital, and to change their determination as to said fund or
any part thereof from time to time as to them may seem prudent and expedient,
absolutely at their own discretion; except that the dividends on the Preferred
shares shall not begin to accrue until July 1st, 1903, and shall be payable
semi-annually on the first days of January and July in each year, beginning
January 1st, 1904, at the rate of four dollars per annum and no more, and
shall be cumulative, and said semi-annual dividends shaU be paid or set apart
before any dividends are paid on the Common shares; provided that, after
the payment or setting aside of a semi-annual dividend on the Preferred
shares at the rate of four dollars per armum, all previously accrued dividends
thereon having been paid or set aside, the Trustees may forthwith, without
waiting for the expiration of the year, pay or set aside a semi-annual dividend
on the Common shares.
Article Ninth. — The fiscal year of the Trust shall end on the thirtieth
day of June in each year. Annual meetings of the shareholders for the elec-
tion of five Trustees and for the transaction of other business shall be held
in Boston on the third Thursday of September in each year, beginning with
the year 1903, of which meetings notice shall be given by the Secretary by
mail to each shareholder at his registered address at least seven days before
the date of the meeting. Special meetings of the shareholders may be called
at any time upon seven days' notice given as above stated when ordered by
the President or the Trustees. At all meetings of the shareholders, each
holder of shares, whether Preferred or Common, shall be entitled to one vote
for each share held by him, and any shareholder may vote by proxy.
No business shall be transacted at any special meeting of the shareholders
unless notice of such business has been given in the call for the meeting.
No business, except to adjourn, shall be transacted at any meeting of the
shareholders unless the holders of a majority of all the shares outstanding
are present in person or by proxy.
The transfer books showing ownerhsip of shares in the Trust may be closed
by order of the Trustees for any period not exceeding thirty days before any
meeting of the shareholders; and no shareholder shall be entitled to vote
on any share not standing in his name at the time of closing the transfer books.
Article Tenth. — The ownership of shares hereunder shall not entitle the
shareholders to any title in or to the trust property whatsoever, or right to
call for a partition or division of the same, and it is hereby expressly declared
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and agreed that a trust and not a partnership is created by this instrument,
and that the shareholders are cestuis que trustent, and hold no other relation
to the Trustees than those of cestuis que trustent, with only such rights as
are conferred upon them as cestuis que trustent hereunder. The Trustees
shall have no power to bind the shareholders personally; and the Subscribers
and their assigns, and all persons or corporations extending credit to, con-
tracting with or having any claim against the Trustees, shall look only to the
funds and property of the trust for payment under such contract or claim
or for the payment of any debt, damage, judgment or decree, or of any money
that may otherwise become due or payable to them from the proceeds thereof,
so that neither the Trustees nor the officers nor the shareholders, present or
future, shall be personally liable therefor. In every written order, contract
or obligation which the Trustees or officers shall give, authorize or enter into,
it shall be the duty of the Trustees and officers to stipulate or cause to be stipu-
lated that neither the Trustees, officers nor shareholders shall be held to any
personal liability under or by reason of such order, contract or obligation.
Article Eleventh. — The death of a shareholder or Trustee during the con-
tinuance of this Trust shall not operate to determine the Trust, nor shall it
entitle the legal representatives of the deceased shareholder to an accounting
or to take any action in the courts or elsewhere against the Trustees of this
Trust; but the executors, administrators or assigns of any deceased share-
holder shall succeed to the rights of said decedent under this Trust upon the
surrender of the certificate for the shares owned by him.
Article Twelfth. — It is further expressly agreed that in case any Trustee,
ofiicer or shareholder shall at any time for any reason be held to or be under
any personal liability as such Trustee, officer or shareholder, not due to his
acts in bad faith, then such Trustee, officer or shareholder shall be held harm-
less and indemnified out of the trust estate from and of all loss, cost, damage
or expense by reason of such liability; and if at any time the trust estate shall
be insufficient to provide for such indemnity, and to satisfy all liabilities of
and claims upon it, then the trust estate shall in preference and priority over
any and all other claims or liens whatsoever, except mortgages and except
as otherwise expressly provided by law, be applied first to the indemnification
of the Trustees from any loss, cost, damage or expense in connection with
any personal liability which they may be under or have incurred, except as
aforesaid; next, to the indemnification in the same manner of the officers,
and thereafter to the indemnification in like manner of the shareholders.
The purpose of this Trust being to hold for investment and profit, for the
benefit of the shareholders as cestuis que trustent, all the shares of stocks,
bonds, securities, contracts, obligations, evidences of indebtedness and other
property heretofore assigned, transferred and conveyed by the Subscribers
to the Trustees, and to make such further investments and to do such other
acts as may be from time to time determined upon, in accordance with the
provisions hereof, and from time to time to change such investments and to
re-invest the proceeds realized from the sale of any trust property, and to
invest or dispose of such funds and monies as may at any time be paid to or
given into the possession of the Trustees, it is understood and agreed that the
Trustees as such shall have no power to, and shall not at any time, engage
in any business of any kind other than the purchase, holding and sale of prop-
erty as in this Agreement and Declaration of Trust provided, and shall not
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make any contracts except such as relate to the purposes aforesaid or are
incidental thereto, or such as are in this Agreement and Declaration of Trust
either specifically authorized or to be reasonably implied, but, in construing
the terms and provisions of this Agreement and Declaration of Trust and
the authority conferred by it upon the Trustees, they shall be the sole judges,
and their decision or that of a majority of them at any meeting, in any doubt-
ful case, or in any case where a question arises, shall be conclusive and binding.
Article Thirteenth. — This Trust shall continue for the term of twenty
years after the death of the last survivor of the following named persons,
viz.:
—
Arthur E. Childs, of Boston, Mass.
Philip Moen Childs, of Boston, Mass.
H. Fisher Eldredge, of Portsmouth, N. H.
Nettie A. Shaw, of Brookline, Mass.
N. Wilbur Jordan, of Boston, Mass.
Mabel J. Cummer, of Boston, Mass.
Phineas W. Sprague, of Maiden, Mass.
Phineas S. Sprague, of Maiden, Mass.
Philip Stockton, of Boston, Mass.
William M. Butler, of Boston, Mass.
Morgan Butler, of Boston, Mass.
Harry L. Burrage, of Newton, Mass.
Dorothy K. Biu-rage, of Newton, Mass.
Edward P. Shaw, of Newburyport, Mass.
Edward P. Shaw, Jr., of Brookline, Mass.
Walter H. Trumbull, of Salem, Mass.
James C. Trumbull, of Salem, Mass.
James F. Shaw, of Brookline, Mass.
Eldredge F. Shaw, of Brookline, Mass.
John E. Toulmin, of Brookline, Mass.
Evelyn R,. Toulmin, of Brookline, Mass.
Philip W. Moen, of Worcester, Mass.
Margaret Struthers Moen, of Worcester, Mass.
Robert T. Paine, 2d, of Brookline, Mass.
Walter Cabot Paine, of Brookline, Mass.
Percj^ Parker, of Lowell, Mass.
Robert Butcher Parker, of Lowell, Mass.
At the expiration of which term the then Board of Trustees shall proceed to
wind up its affairs, liquidate its assets among the holders of Preferred and
Common shares according to the priorities hereinbefore expressed, but subject
first, always, to the priorities expressed in the first paragraph of Article
Twelfth; provided, however, that if prior to the expiration of said period,
the holders of at least two-thirds of the shares then outstanding shall, at a
meeting called for that purpose, vote to terminate this Trust, then said Trust
shall terminate; provided further, that upon the request of the holders of at
least two-thirds of each class of the shares then outstanding, by vote or resolu-
tion thereof at a meeting of the shareholders called for that purpose, the
Trustees may, if it seems to them judicious so to do, convey the trust prop-
erty to new or other Trustees, or to a corporation or corporations according
to the terms of such request and in the manner stated therein, being first duly
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indemnified for any outstanding obligations; and the then Trustees, upon
filing with the Trust Company at that time having the custody of the duplicate
original of this instrument, their certificate or that of a majority of then-
number that they have complied with such request, shall be under no further
obligations; provided further, however, that it is especially understood and
agreed that nothing in this provision contained shall be construed as making
it obligatory upon the Trustees to comply with such request.
For the purpose of winding up its affairs and liquidating the assets of the
Trust, the then Board of Trustees shall continue in office until such duties
have been performed.
Article Fourteenth. — This Agreement and Declaration of Trust may be
amended or altered in any particular whatsoever, except as regards the exemp-
tion from personal liability of the Trustees, officers and shareholders, and
except as regards the indemnity of the Trustees from loss and except as regards
the priorities of the Preferred shares, at any annual or special meeting of the
shareholders with the consent of the holders of at least two-thirds of the
shares of each class then outstanding, provided notice of the proposed amend-
ment or alteration shall have been given in the call for the meeting; and in
case of such alteration or amendment the same shall be attached to and made
a part of this Agreement and Declaration of Trust, and a copy thereof, with
the certificate of the Secretary as to its adoption, shall be filed with the Trust
Company at that time having the custody of the duplicate original of this
instrument.
Nothing in this article contained shall in any way be construed to limit
the power to increase the number of shares of the Trust.
Article Fifteenth.— A dupUcate original of this Agreement and Declaration
of Trust shall be deposited with such Trust Company in the City of Boston
as the Trustees may from time to time designate, and the Trustees shall
have power at any time to change the Trust Company with which such dupli-
cate original is deposited.
Article Sixteenth. — The Trustees from time to time shall determine whether
and to what extent and at what times and places and under what conditions
and regulations the accounts and books of the Trustees or any of them shall
be open to the inspection of the shareholders, and no shareholder shall have
any right to inspect any account or book or document of the Trustees except
as authorized by the Trustees or by resolution of the shareholders.
Article Seventeenth. — The word "Trustees" and the expression "said
Trustees" and "the Trustees," as used in this instrument, shall mean the
Trustees for the time being under these presents, and the word "shareholders"
whenever used in this instrument and whenever the context does not clearly
require another meaning, shall mean and refer to the holders for the time being
of the issued outstanding certificates in the Boston and Worcester Electric
Companies.
In Witness Wheeeof, the said Arthur E. Childs, PhiHp Stockton, Robert
T. Paine, 2d, WUham M. Butler, James F. Shaw, N. Wilbur Jordan, John E.
Toulmin, Phihp W. Moen, Percy Parker, Phineas W. Sprague, H. Fisher
Eldredge, Harry L. Burrage, Edward P. Shaw, Walter H. Trumbull, Charles
Hayden, Trustees, hereinbefore mentioned, have hereunto set their hands
and seals in token of their trust hereinbefore mentioned, for themselves and
their successors, and the said James F. Shaw and Edward P. Shaw as co-
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partners under the firm name of James F. Shaw and Company, Subscribers,
have hereunto set their hands and seals in token of their assent to and approval
of said terms of trust for themselves and their assigns, the day and year first
above written.
Signed, William M. Butler, (seal)
James F. Shaw, (seal)
Robert T. Paine, 2d, (seal)
Phineas W. Sprague, (seal)
N. Wilbur Jordan, (seal)
Philip Stockton, (seal)
John E. Toulmin, (seal)
Charles E. Hayden, (seal)
Edward P. Shaw, (seal)
Harry L. Burrage, (seal)
Percy Parker, (seal)
Arthur E. Childs, (seal)
H. Fisher Eldredge, (seal) •
Philip W. Moen, (seal)
Walter H. Trumbull, (seal)
(seal) James F. Shaw,
(seal) Edward P. Shaw,
Copartners under the firm name of James F. Shaw & Company.
Filed in the office of the Commissioner of Corporations, April 25, 1913.
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BOSTON SUBURBAN ELECTRIC COMPANIES.
Newtonville, Mass.
May 1, 1910.
The name Boston Suburban Electric Companies is the designation of the
Trustees for the time being under an agreement and declaration of trust dated
November 25, 1901, on file with the Boston Safe Deposit and Trust Company,
and all persons dealing with the Boston Suburban Electric Companies must
look solely to the trust property for the enforcement of any claim against the
Company, as neither the Trustees, Officers nor shareholders assume any per-
sonal hability for obligations entered into on behalf of the Company.
Statement made in Compliance with Chapter 441 of the Acts of 1909, showing
the Number of Shares of Street Railway Companies owned or controlled by
the Boston Suburban Electric Companies on May 1, 1909, and the Stock-
holders of Record on the Books of Such Companies in whose Name such
Shares are held.
Stockholders of Record.
Middlesex &
Boston
Street Railway-
Company
(Shares).
Lexington &
Boston
Street Railway
Company
(Shares).
Adams D. Claflin,
Sydney Harwood, ....
Wm. F. Hammett, ....
Jas. L. Richards, ....
Frank W. Remick
Chas. W. Smith
Alden E. VUes, ....
Boston Suburban Electric Companies,
Total, 14,620
5,243
5,2i50
Boston Suburban Electric Companies,'
By A. A. Ballantinb,
Secretary.
Agreement and Declaration of Trust of the Boston Suburban Elec-
tric Companies (as amended under Article XIII. May 27 and
December 5, 1907).
This Agreement made this 25th day of November, 1901, by and between
Adams D. Claflin, William F. Hammett and Alden E. Viles, together with
their assigns, hereinafter designated as the "Subscribers," and Leonard D.
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Ahl, Adams D. Claflin, William H. Coolidge, William F. Hammett, Sydney
Harwood, Frederic H. Lewis, George W. Morse, Horace B. Parker, Alfred
Pierce, Frank W. Remick, James L. Richards, Charles W. Smith, Jerome C.
Smith, R. Elmer Townsend and Alden E. Viles, together with their successors,
hereinafter designated as the "Trustees," Witnesseth: that
Whereas the subscribers propose to transfer, assign, convey and deliver
to the trustees, or to cause to be transferred, assigned, conveyed and delivered
to the trustees, under the designation of the Boston Suburban Electric Com-
panies certain property as more particularly described and set forth in a
schedule identified by the signatures of the parties hereto and filed with the
trustees; and whereas the trustees, for the purpose of defining the interest
of the subscribers and their assigns in such property, have agreed to issue to
the subscribers negotiable certificates or evidences of interest as cestuis que
trustent, to the number of forty-five thousand shares, of which twenty-five
thousand shall be preferred and twenty thousand shall be common.
Now, THEREFORE, the trustees hereby declare that they will hold said
property so to be transferred to them, as well as all other property which
may be hereafter transferred to them or which they may acquire as such
trustees, together with the proceeds thereof, and all money and securities
hereafter received by them in trust to manage, invest, reinvest, and dispose
of the same, and to collect, receive and distribute the income and profits
thereof for the benefit of the holders from time to time of the certificates of
shares from time to time issued and outstanding hereunder, in the manner
and subject to the stipulations, conditions and limitations herein contained,
to wit:
First. — The trustees in their collective capacity, and so far as practicable
and convenient^ shall be designated by and act under the name of the Boston
Suburban Electric Companies and under that name shall, so far as practica-
ble, conduct all business and execute all instruments in writing in the perform-
ance of their trust.
SecQud. — The trustees shall always be fifteen in number, and of the trustees
herein mentioned by name, Wilham H. Coolidge, Frederic H. Lewis, George
W. Morse, Horace B. Parker and R. Elmer Townsend, shall hold office until
the first annual meeting of the shareholders; Alfred Pierce, Frank W. Remick,
James L. Richards, Charles W. Smith and Jerome C. Smith, shall hold office
untU the second annual meeting of the shareholders; and Leonard D. Ahl,
Adams D. Claflin, William F. Hammett, Sydney Harwood and Alden E.
Viles, shall hold office until the third annual meeting of the shareholders;
except that said trustees, as well as any trustees hereafter elected, shall in all
cases hold office until their successors have been elected and accepted this
trust.
The shareholders shall at each annual meeting or adjournment theieof
elect five trustees to serve for a term of three years next ensuing. In case
of a vacancy arising in the board of trustees by failure to elect, resignation,
inability to act or for any cause, the remaining trustees may appoint a trustee
to fill such vacancy for the unexpired term.
Whenever any change shall occur in the board of trustees, the legal title
to the stock and other property held in trust shall pass to, and vest in the
successors of said trustees without any formal transfer thereof. But if at
any time such formal transfer shall be deemed necessary or advisable, it
shall be the duty of the board of trustees to obtain the same and it shall be
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the duty of any retiring trustee, or the administrator or executor of any de-
ceased trustee to make said transfer.
Third. — The trustees shall have and exercise the exclusive management
and control of all property at any time belonging to this trust, with all the
rights and powers of absolute owners thereof, subject only to the purpose
of this agreement; they may adopt and use a common seal; they shall have
power to vote in person or by proxy upon all certificates of stock at any time
belonging to the trust, and to collect, receive and receipt for the dividends
thereon; to contract with each or any of the companies in which they may
hold stock as said trustees in respect of any matter or matters relating to the
conduct of the business of any such company or companies; to collect, sue
for, receive and receipt for, all sums of money at any time coining due to said
trust; to employ counsel; to begin, prosecute, defend and settle suits at law,
in equity or otherwise, and to compromise or refer to arbitration any claims
in favor of or against the trust; they may also, with the consent of not less
than ten of their number given at a meeting called for that purpose, but not
otherwise, exchange, upon such terms as may be agreed upon, the stock or
securities held by them in any corporation for the stock or securities of any
other corporation taking over the property of such corporation by consolida-
tion or otherwise; may with such consent, but not otherwise, loan money
to any corporations in which they may at any time own any shares of capital
stock and may subscribe for or acquire additional stock or the securities or
obligations of any such corporations; and may with such consent, but not
otherwise, subscribe for, purchase, acquire and hold the bonds of the United
States, of any county or of any State, or of a county, city or town of any State
of the United States of America, which has not at any time repudiated any
of its debts; and may with such consent, but not otherwise, also subscribe
for, purchase, acquire and hold shares in the capital stock or securities of
any corporations, (1) owning or operating railways or raihoads or engaged
in the business of transporting merchandise, mails or express matter, or (2)
engaged in whole or in part in supplying light, water, heat, power or enter-
tainment, or (3) engaged in manufacturing or in any way dealing in any articles
used by any such corporations, or (4) engaged in the business of insuring
corporations of any or all of the foregoing classes against loss by fire or casualty,
or (5) engaged in the business of advertising in the cars or upon the premises
of railway or railroad companies, or (6) with the concurrent consent of the
holders of a majority of each class of the outstanding shares given at a meeting
called for that purpose, in the shares of stock and securities in any corporation
engaged in any other business not hereinbefore included.
The trustees may also, with the consent of not less than ten of their number
given as aforesaid, subscribe for, purchase or otherwise acquire and own the
stocks, shares, obligations and securities of any trust, association or partner-
ship engaged in whole or in part in any business of the character above speci-
fied, and the stock, shares, obligations and securities of any corporation,
trust, association or partnership, including the stock, shares, obligations and
securities of this trast, which owns, or whose stocks, shares, obligations or
securities are based upon or secured by the stocks, shares, obligations or
securities of any corporation, trust, association or partnership of the character
above mentioned.
The trustees may also with the consent of not less than ten of their number
given as aforesaid from time to time sell at public or private sale, release,
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exchange, mortgage, pledge or otherwise dispose of or encumber any or all
of the property from time to time held by them, for such prices either in cash
or in the stocks, shares, obligations or securities of other corporations, trusts,
associations or partnerships, and upon such terms as to credit or otherwise
as they may deem expedient.
So far as strangers to this trust are concerned, a resolution of the trustees
authorizing a particular act to be done shall be conclusive evidence in favor
of such strangers that such act is within the powers of the trustees, and no
purchaser from the trustees shall be bound to see to the application of the
purchase money or other consideration paid, or delivered by or for said pur-
chaser to or for said trustees.
Fourth. — Stated meetings of the trustees shall be held as they may from
time to time, by vote or by-law, prescribe, and other meetings shall be held
from time to time upon the call of the president, or any three of the trustees.
A majority of the board shall constitute a quorum, and the concurrence of
all the trustees shall not be necessary to the validity of any action done by
them, but the wish of the majority of the trustees present and voting at any
meeting, as evidenced by a resolution of such majority, shall be conclusive,
except as hereinbefore or hereinafter specifically provided; and the certificate
of the secretary of the trustees shall be conclusive as to the regularity of any
meeting of the trustees, the presence thereat, and concurrence in any action,
vote or resolution there taken, of a majority of the trustees, and as to any
other facts or statements in such certificate set forth. The trustees may
make, adopt, amend or repeal such by-laws, rules and regulations not incon-
sistent with the terms of this instrimient as they may deem necessary or
desirable for the conduct of their business, and for the government of them-
selves and their agents, servants and representatives.
They may, as such trustees, hold either in their joint names, or in the name
of the trust, or in their several names, or, under such safeguards against loss
as may be advised by counsel, in the name of such other persons as they may
from time to time determine, any of the property of the trust.
Fifth. — The trustees shall annually elect from among their number a
President and a Vice-President of the board, and shall also annually elect a
Treasurer and a Secretary, and they shall have authority to appoint such
other officers, agents and attorneys as they may from time to time deem
necessary or expedient. They shall have authority to accept resignations
and to fill any vacancy in the office of President, Vice-President, Treasurer,
or Secretary, for the unexpired term; and shall likewise have authority to
elect temporary officers, to serve during the absence or disability of regular
officers. The President, Vice-President, Treasurer and Secretary shall have
such authority and perform such duties as may from time to time be deter-
mined by the trustees. The Secretary shall be sworn to the faithful perform-
ance of his duties. The trustees shall fix the compensation, if any, of all
officers and agents whom they may appoint, and are likewise authorized to
pay to themselves such compensation for their own services as they may
deem reasonable, not exceeding, however, in the aggregate, the amount of
one per centum on the gross income of the trust property in heu of the percent-
age upon the gross income, as usually allowed by the Courts of the Common-
wealth of Massachusetts to trustees under wills and other instruments, but
any trustee may be employed by the trustees to perform any special, legal,
financial or other service and may be elected or appointed to any office, and
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shall in any such case be entitled to receive such additional compensation
as the trustees may fix and determine; the aggregate compensation, and the
limitation thereof hereinbefore^ stated being intended and hereby declared
to be only for the general services of the trustees in their collective capacity
as custodians and managers of the trust property. Any trustee may acquire,
hold, own and dispose of shares in the trust in his individual name, and on his
personal account, or jointly with other persons, or as a member of a firm,
without being thereby disquahfied to act as a trustee, and, while so owning
and holding any trust certificates on his personal account, shall be entitled to
all and the same rights and privileges of and as any other shareholder. The
trustees may also appoint from among their number an executive committee
of three or more persons, to whom they may delegate such of the powers
herein conferred upon the trustees as they may deem expedient, except so far
as those matters are concerned in which the concurrent action of at least ten
trustees is required.
The trustees shall not be hable for errors of judgment either in holding prop-
erty originally conveyed to them or in acquiring and afterwards holding
additional property, nor for any loss, arising out of any investment, nor for
any act, or omission to act, performed or omitted by them, in the execution
of this trust in good faith; nor shall they or any or either of them, be Hable
for the acts or omissions of each other, or of any officer, agent, or servant
appointed by or acting for them, and they shall not be obhged to give any
bond to secm-e the due performance of this trust by them.
Sixth. — Shares hereunder shall be divided into preferred and common
shares. The preferred shares shall entitle the holder to a cumulative quar-
terly dividend at the rate of four dollars per annum, and no more, the same to
be paid or set apart out of the net earnings before any dividend shall be paid
or set apart for the common shares; and in case of hquidation, the proceeds
of the hquidation shall be first appUed to the payment to the registered holders
of preferred shares of the sum of one hundred dollars per share and any ac-
crued and unpaid dividends thereon, and the balance remaining thereafter
shall be divided among the registered holders of common shares in proportion
to their holdings. As evidence of the ownership of said shares, the trustees
shall cause to be issued to each shareholder a negotiable certificate or certifi-
cates, which certificates shall be substantially in the form following, to wit:
(Form of Certificate of Preferred Sha'res.)
Boston Suburban Electkic Companies.
No. Shares.
Not Subject to Assessment.
This certifies that
is the holder of preferred
shares in the Boston Suburban Electric Companies, which he holds subject
to an Agreement and Declaration of Trust, dated November 1901, and
on file with the Boston Safe Deposit & Trust Company which is hereby re-
ferred to and made a part of this certificate.
The shares in said Boston SubuAan Electric Companies are divided into
two classes, known as preferred and common, and the holders of the pre-
ferred shares are entitled to receive dividends out of the net earnings of the
Companies, at the rate of four dollars per annum, and no more, payable
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quarterly, in each year, which shall be paid or set apart before any dividends
shall be paid or set apart on the common shares.
The dividends on the preferred shares are cjimulative and if, in any period
of three months, quarterly dividends at the rate of four dollars per annum are
not paid on said preferred shares, the accrued and unpaid dividends are a
charge on the net earnings of the Companies, payable subsequently before any
dividends are paid upon the common shares.
In the event of liquidation, the proceeds of hquidation will be first applied
to the payment to the holders of preferred shares of the sum of one hundred
(100) dollars per share and any accrued or unpaid dividends thereon; and the
balance remaining thereafter will be divided among the holders of common
shares in proportion to their holdings.
This certificate must be signed by the Transfer Agent, and by the Agent to
register transfers; and no transfer hereof wiU be of any effect as regards the
Boston Suburban Electric Companies until this certificate has been surrendered
and the transfer recorded upon their books.
In witness whereof, the trustees under said Declaration of Trust, herein
designated as the Boston Suburban Electric Companies, have caused their
common seal to be hereto affixed and this certificate to be executed in their
name and behalf by their President and Treasurer.
Boston Subtjkban Electric Companies.
By
President.
Attest :
Treasurer.
Boston Safe Deposit & Trust Co.
Transfer Agent.
By
By
Massachusetts National Bank,
Agent to Register Transfers.
By
(Form of Transfer.)
For value received I hereby sell, assign, transfer, and deliver to
of the within named shares of the Boston Suburban Electric
Companies, I hereby request that said transfer be recorded on the books of
said -Companies.
Witness my hand, this day of
19
Witness,
(Form of Certificate of Common Shares.)
Boston Suburban Electric Companies.
No Shares.
Not Subject to Assessment.
This certifies that is the holder of
common shares in the Boston Suburban Electric Companies, which he holds
subject to an Agreement and Declaration of Trust, dated November
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1901, and on file with the Boston Safe Deposit & Trust Company which is
hereby referred to and made a part of this certificate.
The shares in said Boston Subm-ban Electric Companies are divided into
two classes known as preferred and commuon, and the holders of the preferred
shares are entitled to receive dividends out of the net earnings of the Com-
panies, at the rate of four dollars per annum, and no more, payable quarterly
in each year, which shall be paid or set apart before any dividends shall be
paid or set apart on the common shares.
The dividends on the preferred shares are cumulative and if, in any period
of three months, quarterly dividends at the rate of four dollars per annum
are not paid on said preferred shares, the accrued and unpaid dividends are
a charge on the net earnings of the Companies, payable subsequently before
any dividends are paid upon the common shares.
In the event of hquidation, the proceeds of hquidation wiU be first applied
to the pajrment to the holders of preferred shares of the sum of one hundred
(100) dollars per share and any accrued and unpaid dividends thereon; and
the balance remaining thereafter will be divided among the holders of common
shares in proportion to their holdings.
This certificate must be signed by the Transfer Agent, and by the Agent
to register transfers; and no transfer hereof will be of any effect as regards
the Boston Suburban Electric Companies until this certificate has been sur-
rendered and the transfer recorded upon their books.
In witness whereof, the trustees under said Declaration of Trust, herein
designated as the Boston Suburban Electric Companies have caused their
common seal to be hereto affixed and this certificate to be executed in their
name and behaK by their President and Treasurer.
Boston Suburban Electkic Companies.
By
President.
Attest:
Treasurer.
Boston Safe Deposit & Trust Co.
Transfer Agent.
By :
By
Massachusetts National Bank,
Agent to Register Transfers.
By
(Form of Transfer.)
For value received I hereby seU, assign, transfer, and deliver to
of the within named shares of the Boston Suburban Electric
Companies and I hereby request that said transfer be recorded on the books
of said Companies.
Witness my hand, this day of
19
Witness,
Said certificates may be transferred at any time by the registered holders
thereof, or by their personal representatives, such transfer to be made by
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delivery of the certificates to the transferee, together with a written transfer
of the same of a written power of attorney to sell, assign and trq,nsfer the
same, signed by the registered holder of the certificate or his personal repre-
sentatives; but no such transfer shall affect the right of the trustees to treat
the registered holder of the certificate as the holder in fact until the certificate
has been surrendered and the transfer has been duly recorded on the books
of the trustees. Each transferee or holder of the certificate shaU be held
by the fact of his acceptance of it to have assented to the trusts and agree-
ments herein set forth.
In case of the loss or destruction of any certificate issued by the trustees,
the trustees may, under such conditions as they may deem expedient, issue
a new certificate or certificates in the place of the one lost or destroyed.
Seventh. — The trustees may, from time to time, for the purpose of pro-
viding means for the acquisition of additional property or otherwise accom-
pHshing the purposes of this trust, with the consent of not less than ten of
their* number given at a meeting called for that purpose, issue and dispose
of shares in addition to those originally issued to subscribers as hereinbefore
stated, so that the total number of shares issued shall be not exceeding in the
aggregate thirty thousand preferred shares and thirty thousand common shares;
and for said purposes with the concurrent consent of the holders of a majority
of each class of the outstanding shares given at any meeting called for that
purpose, borrow money or issue and dispose of shares in addition to the aggre-
gate number above mentioned, upon such terms and in such manner as the
shareholders at such meeting may determine.
Except with such concurrent consent no money shall be borrowed and no
shares shall be issued by the trustees to an amount exceeding thirty thousand
preferred shares and thirty thousand common shares.
Eighth. — The trustees may, from time to time, declare and pay dividends
out of the net income from time to time received by them from dividends
upon the stocks- and interest upon the bonds, notes and other obligations,
and from the income or profit from other investments of the trust funds held
by the trustees under this agreement and declaration of trust, but the amount
of such dividends and the payment of them shall be wholly in the discretion
of the trustees; and the trustees shall have full power and authority to deter-
mine what portion of any receipts or expenditures ought in fairness to be treated
as income, and shall have authority to reserve in each year such a sum as
they deem wise from the gross income actually collected as a reserve or surplus
fund, with power to use said fund or the proceeds thereof at any time for the
maintenance of dividends, or to treat the same or any part thereof, as surplus
capital, and to change their determination as to said fund, or any part thereof,
from time to time as to them may seem prudent and expedient, absolutely
at their own discretion; except that the dividends on the preferred shares
shall not begin to accrue until January 15th, 1902, and shall be payable quar-
terly on the Fifteenth days of January, April, July and October, in each year,
beginning April 15th, 1902, at the rate of four dollars per annum, and no
more, and shall be cumulative, and said quarterly dividends shall be paid or
set apart before any dividends are paid on the common shares.
Ninth. — The fiscal year of the trustees shall end on the thirtieth day of
September in each year. Annual meetings, for the election of five trustees
and for the transaction of other business, shall be held in Boston on the Thurs-
day following the first Monday of December, in each year, beginning with
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the year 1902, of which meetings notice shall be given by the Secretary, by
mail, to each shareholder, at his registered address, at least seven days before
said meeting.
Special meetings of the shareholders may be called at any time, upon seven
days' notice, given as above stated, when ordered by the President or trustees.
At all meetings of the shareholders, each holder of shares, whether preferred
or common, shall be entitled to one vote for each share held by him, and any
shareholder may vote by proxy.
No business shall be transacted at any special meeting of the shareholders,
unless notice of such business has been given in the call for the meeting.
No business except to adjom-n shall be transacted at any meeting of the
shareholders unless the holders of a majority of all the shares outstanding are
present in person or by proxy.
Tenth. — The death of a shareholder or trustee during the continuance of
this trust shall not operate to determine the trust, nor shall it entitle the legal
representatives of the deceased shareholder to an accounting, or to take any
action in the courts or elsewhere, against the trustees; but the executors,
administrators, or assigns of any deceased shareholder, shall succeed to the
rights of said decedent under this trust upon the surrender of the certificate
or the certificates owned by him.
The ownership of shares hereunder shall not entitle the shareholders to any
share in or to the trust property whatsoever, or right to call for a partition or
division of the same. And it is hereby expressly declared and agreed that
a trust, and not a partnership, is created by this instrument, and that the
shareholders are cestuis que trustent, and hold no other relation to the trustees
than those of cestuis que trustent with only such rights as are conferred upon
them as such cestuis que trustent hereunder.
Eleventh. — The trustees shall have no power to bind the shareholders per-
sonally, and the subscribers and their assigns, and all persons or corporations
extending credit to, contracting with, or having any claim against the trustees,
shall look only to the funds and property of the trust for payment under such
contract or claim, or for the payment of any debt, damage, judgment or de-
cree, or of any money that may otherwise become due or payable to them
from the trustees, so that neither the trustees nor the shareholders, present
or future shall be personally liable therefor.
In every written order, contract or obhgation which the trustees shall give
or enter into, it shall be the duty of the trustees to refer to this declaration
and to stipulate that neither the trustees nor the shareholders shall be held
to any personal liabihty under or by reason of such order, contract or obli-
gation.
The purpose of this trust being to hold for investment and profit for the
benefit of the share holders as cestuis que trustent, aU the stocks, bonds, se-
curities and other property assigned, transferred and conveyed or caused to
be assigned, transferred and conveyed by the subscribers to the trustees, and
to make such further investments as may be from time to time determined
upon in accordance with the provisions hereof, and from time to time to change
such investments and to re-invest the proceeds realized from the sale of any
of the trust property, and to invest such further funds and moneys as may
at 'any time be paid to or come into the possession of the trustees for invest-
ment ; it is understood and agreed that the trustees as such shall have no power
to, and shall not at any time engage in, any business of any kind other than
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the purchase, holding and sale of property as and for investments, nor to
make any contracts except such as relate to the purposes aforesaid, or are
incidental thereto, or such as are in this declaration either specifically au-
thorized or to be reasonably impHed; but in construing the terms and pro-
visions of this declaration and the authority by it conferred upon the trus-
tees, they shall be the sole judges and their decision, or that of a majority of
them in any doubtful case, or in any case, where a question arises, shall be
conclusive and binding.
Twelfth. — This trust shaU continue for the term of twenty-one years, at
which time the then board of trustees shall proceed to wind up its affairs,
Uquidate its assets, and distribute the same among the holders of preferred
and common shares according to the priorities hereinbefore expressed; pro-
vided, however, that if prior to the expiration of said period, the holders of at
least two-thirds of the shares then outstanding shaU, at a meeting called for
that purpose, vote to terminate or continue this trust, then said trust shall
either terminate or continue in existence for such further period as may then
be determined; provided fm'ther, however, that upon the request of the
holders of at least two-thirds of each class of the shares then outstanding by
vote or resolution thereof at a meeting of the shareholders called for that pur-
pose the trustees may, if it seems to them judicious so to do, convey the trust
property to new or other trustees, or to a corporation according to the terms
of such request and in the manner stated therein, being first duly indemnified
for any outstanding obhgations; and the then trustees upon fiUng with the
said Boston Safe Deposit and Trust Company their certificate, or that of a
majority of their number that they have comphed with such request, shall be
under no further obhgations; provided further, however, that it is especially
understood and agreed that nothing in this provision contained shall be con-
strued as making it obhgatory upon the trustees to comply with such request.
For the purpose of winding up its affairs and liquidating the assets of the
trust the then board of trustees shall continue in office until such duties have
been duly performed.
Thirteenth. — This agreement and declaration of trust may be amended or
altered, except as regards the liabilities of the trustees, at any annual or special
meeting of the shareholders with the consent of the holders of at least two-
thirds of the shares of each class then outstanding; provided notice of the
proposed amendment or alteration shaU have been given in the call for the
meeting; and in case of such alteration or amendment, the same shall be
attached to and made a part of this agreement, and a copy thereof shall be
filed with the Boston Safe Deposit & Trust Company.
Fourteenth. — The word "Trustees," and the expression "said trustees,"
and "the trustees," as used in this instrument shaU mean the trustees for the
time being under these presents and the word "shareholders" whenever used
in this instrument, and whenever the context does not clearly require another
meaning, shall mean and refer to the holders for the time being of the issued
and outstanding certificates in the Boston Suburban Electric Companies.
In witness whereof, the said Leonard D. Ahl, Adams D. Claflin, WiUiam
H. Coohdge, WiUiam F. Hammett, Sydney Harwood, Frederic H. Lewis,
George W. Morse, Horace B. Parker, Alfred Pierce, Frank W. Remick, James
L. Richards, Charles W. Smith, Jerome C. Smith, R. Ehner Townsend and
Alden E. Viles, hereinbefore mentioned, have hereunto set their hands and
seals, in token of their acceptance of the trust hereinbefore mentioned, for
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themselves and their successors, and the said Adams D. Claflin, William F.
Hammett and Alden E. Viles, have hereunto set their hands and seals, in
token of their assent to and approval of said terms of trust, for themselves
and their assigns, the day and year first above written.
Filed in the Office of the Commissioner of Corporations, June 2, 1910.
Statement made in Compliance with Chapter 44i of the Acts of 1909, showing
the Numher of Shares of the Stock of Street Railway Companies owned
or controlled on May 1, 1913, by the Trustees of the Boston Suburban
Electric Companies, being the Trustees of the Voluntary Association existing
under a Declaration of Trust, dated Nov. 25, 1901, and also showing the
Stockholders of Record on the Books of Such Companies in whose Name
such Shares are held.
[Name of street railway company: Middlesex & Boston Street Railway Company.]
Shareholders op Record. Shares.
Boston Suburban Elec. Companies,
Adams D. Claflin, .
Sydney Harwood, .
Frank W. Remick, .
Jamea L. Richards,
Edwin M. Richards,
Charles W. Smith, .
Alden E. Viles,
Total number of shares,
April 29, 1913,
April 29, 1913,
April 29, 1913,
April 29, 1913,
April 29, 1913,
April 29, 1913,
April 29, 1913,
April 29, 1913,
Adams D. Claflin, 50 Congress Street, Boston, Mass.
Sydney Harwood, Exchange Bldg., Boston, Mass.
Alden E. Viles, Barristers' HaU, Boston, Mass.
Frank A. Day, 35 Congress Street, Boston, Mass.
Henry Hornblower, Hornblower & Weeks, Boston, Mass.
G. Fred Simpson, 166 Devonshke St., Boston, Mass.
R. Elmer Townsend, Shawmut Bank Bldg., Boston, Mass.
Charles H. Moulton, 67 Crescent St., Waltham, Mass.
Alfred Pierce, 55 Bedford St., Boston, Mass.
Frank W. Remick, Kidder, Peabody & Co., Boston, Mass.
James L. Richards, Minot Building, Boston, Mass.
Charles W. Smith, Barristers' HaU, Boston, Mass.
Henry S. Dennison, Dennison Mfg. Co., 26 FrankUn St., Boston, Mass.
Lincoln M. Kinnicutt, Room 710, State Mutual Bldg., Worcester, Mass.
Arthur A. Ballantine, Shawmut Bank Bldg., Boston, Mass.
Trustees of Boston Suburban Electric Companies.
By Adams D. Claflin,
President.
Alden E. Viles,
Treasurer.
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May 1st, 1912.
To the Commissioner of Corporations, State House, Boston, Mass.
Dear Sir:— As required by chapter 441 of the Acts of 1909, we hereby
return that we held on April 1, 1912, 6,080 shares of the 8,500 shares of the
Cambridge Electric Light Company. These shares are held by us as Trustees
of the Cambridge Electric Securities Company under Agreement and Declara-
tion of Trust dated July 1, 1903, and Extensions dated April 30, 1906, and
May 1, 1911.
Yours very truly,
Laurence Minot,
JosiAH Q. Bennett,
J. Henry Rxjssell,
Trustees.
By J. Henry Russell,
Trustee as aforesaid.
May 16th, 1912.
William D. T. Trefry, Esq., Commissioner of Corporations, State House,
Boston, Mass.
Dear Sir: — As requested in your letter of May 15th, I enclose a copy of
the Agreement and Declaration of Trust of the Cambridge Electric Securi-
ties Company, dated July 1st, 1903, and Extensions dated April 30th, 1906,
and May 1st, 1911, under which we hold 6,080 shares of the 8,500 shares
of the Cambridge Electric Light Company.
Yours very truly,
J. Henry Russell,
For Self and Co-trustees.
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CAMBRIDGE ELECTRIC SECURITIES COMPANY.
Agreement and Declaration of Trust.
This Agreement made in multiplicate on this first day of July a.d. 1903
by and between Philip Cabot of Boston, Massachusetts, Francis H. Raymond
of Somerville, Massachusetts, WiUiam Goepper of Cambridge, Massachusetts,
and such others as shall become subscribers hereto withia the time limited
herein, together with their assigns, herein designated as the subscribers, and
Robert S. Minot of Manchester, Massachusetts, and Josiah Q. Bennett and
J. Henry RusseU, both of said Cambridge, together with their successors,
herein designated as the trustees, Witnesseth: that
Whereas the subscribers propose to transfer, assign, and dehver to the
trustees, to be held by them according to the terms and conditions herein
expressed, aU of the shares of stock in the Cambridge Electric Light Com-
pany, a corporation organized and existing under the laws of the common-
wealth of Massachusetts, which are now or may hereafter be owned by them,
and which now amount to more than a majority of such stock; and
Whereas the trustees, for the purpose of defining the interests of the sub-
scribers in the stock held hereunder, have agreed to issue and deliver to them
negotiable certificates or receipts, to represent such interests, entitUng them
to such number of shares in the trust hereby created as shall equal the number
of shares of stock in said company which they shall severally transfer to the
trustees hereunder or pay for as provided in the fifth section hereof:
Now therefore the trustees hereby declare that they will hold all the
shares of the Cambridge Electric Light Company which shall be transferred,
assigned, and delivered to them, to be held hereunder or paid for by the sub-
scribers as provided in the fifth section, as well as aU other property which
they may acquire as such trustees, whether it be dividends upon such stock
or proceeds from the sale thereof, as is hereinafter provided for, or rights to
subscribe for additional stock in said company, or stock acquired as herein-
after provided in the fifth section or otherwise, or property of any nature
which the trustees may at any time and in any way acquire as such trustees,
— aU of such property, unless otherwise specified, is hereinafter referred to
as the trust property, — In Trust to manage and dispose of the same for the
benefit of the holders from time to time of the said certificates to be issued here-
imder, subject to the terms of this agreement, namely,
First. — The trustees in their collective capacity shall be designated, as
far as practicable, as the Cambridge Electric Securities Company, and under
that name shall, so far as practicable, conduct aU business and execute all
instruments in the performance of their trust.
Second. — The trustees shall always be three in number, and in case of the
resignation, death, or disabihty of any one or more, the remaining trustees
or trustee shall select forthwith a new trustee or trustees to fiU the vacancies
so caused, and until such selection the remaining trustees or trustee shall
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have all the powers previously enjoyed by the three trustees, and upon such
selection the trust estate shall forthwith vest in such new trustees or trustee,
together with the continuing trustees or trustee, without any further act or
conveyance.
Third. — The trustees shall hold the legal title to all the trust property
that shall at any time be held by them hereunder, subject to the terms hereof,
until the first day of July a.d. 1906, when this trust shall terminate, unless
aU of the shares of stock of said company held by them shall be sooner dis-
posed of according to the terms of this instrument; and on said first day of
July A.D. 1906 shall redeliver to the holders at that time of the certificates
issued hereunder, upon the surrender of said certificates duly endorsed in
blank, or to the trustees hereunder, a certificate or certificates for an equal
number of shares of the capital stock of the said Cambridge Electric Light
Company together with a 'pro rata part of any accumulated income, profits,
subscription rights and other property to which such shares shall be then
entitled or which may constitute a part of the trust property, except so far
as may be herein otherwise provided.
Fourth. — During the continuance of this trust the trustees shall have and
exercise the exclusive management and control of the trust property; they
shaU have power to vote in person or by proxy upon all shares of stock at
any time belonging to the trust, and to coUect, receive, and receipt for the
dividends thereon, and to collect, sue for, receive, and receipt for all sums of
money at any time coming due to said trust; they shall have the right to sub-
scribe for additional shares of stock in said company as is provided in the
fifth section; and in general they shall have and exercise aU the powers which
shall belong at any time to stockholders in said Cambridge Electric Light
Company, subject to the terms and conditions of this instrument.
So far as strangers to this trust are concerned any statement relating to the
trust or trust property signed by the trustees, or any resolution of the trustees
authorizing any particular act to be done, shall be conclusive evidence in
favor of such strangers that such statement is true, or that such act is within
the powers of the trustees, and no purchaser from the trustees, or transfer
agent, shall be bound to make any further inquiry nor to see to the apphcation
of the purchase money or other consideration paid or dehvered by or for
said purchaser to or for said trustees.
Fifth. — If at any time or times during the continuance of this trust the
Cambridge Electric Light Company shall increase its capital stock as pro-
vided by law and the trustees shall become entitled as stockholders in said
company to subscribe for their -pro rata proportion of such new stock, the
trustees shall forthwith send to each and every certificate holder hereunder
at his address, as it may appear upon their books, a written notice of such
proposed increase and the terms thereof, together with a subscription blank
for corresponding new shares and a blank for assignment of corresponding
rights in this trust, and shall fix a limit of time to be not less than ten days
within which such certificate holder may exercise his subscription rights
hereunder and pay to the trustees such sum of money as shall enable them
to purchase on behalf of the trust the whole or such part as he shall desire of
the new shares of stock in the Cambridge Electric Light Company, to which
he is beneficially entitled as a certificate holder hereunder. Upon the receipt
of such sum the trustees shall subscribe for such stock in their name as such
trustees and upon its receipt shall hold it as a part of the trust property held
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by them hereunder and shall deliver to such certificate holder, or to his assignee
in case such certificate holder shall have assigned his subscription rights, a
certificate or certificates entitling him or them to the same number of shares
in the trust hereby created respectively due such certificate holder or assignee
as shall have been purchased or subscribed and paid for in said Cambridge
Electric Light Company by the trustees with money furnished by him or
them for the purpose aforesaid.
Each certificate holder may assign to any person the whole or any part of
his subscription rights hereunder in the event of an increase of the capital
stock as aforesaid. Every such assignee, however, shall be subject to all the
terms and conditions hereof and shall execute this instrument upon request
of the trustees before his rights as assignee hereunder shall become valid.
It is distinctly understood that in so far as certificate holders or their
assignees shall fail to fm-nish the money needed to pay for such new stock
as herein provided, the trustees shall be absolutely free from any responsibility
for failure to subscribe for any of such new stock, but in that event the trustees
shall sell all the said rights to subscribe to stock in the Cambridge Electric
Light Company so remaining, and shall account to the respective certificate
holders therefor by paying to them upon demand their proportionate part
of the proceeds of rights so sold.
The trustees shall hold all new shares acquired by them as provided in this
section as a part of the trust property held by them hereunder, giving cer-
tificates therefor to those entitled thereto as herein provided.
Sixth. — If at any time before said first day of July a.d. 1906 the trustees
shall be able to seU aU of said stock held by them hereunder at such time at
not less than three hundred doUars ($300) a share, they may in their sole dis-
cretion sell all of such stock and thereupon this trust shall forthwith terminate
and the proceeds of such sale, with the accrued income and all other trust
property then remaining in their hands, shaU be divided and delivered pro
rata, according to their holdings, to the holders at that time of the certificates
issued hereunder upon the surrender thereof to the trustees, who shall then
cancel the same.
Seventh. — The trustees shall issue certificates hereunder of the par value
of one hundred dollars ($100) each and shall pay to the holders thereof the
same dividend as shall from time to time be paid, upon the capital stock of
the Cambridge Electric Light Company, less the expenses incurred in the
administration of this trust, including reasonable compensation to the trustees
for their services.
Eighth. — The negotiable certificates to be issued by the trustees as pro-
vided in the last section shall be in a form substantially as follows :—
(Form of Certificate.)
Cambridge Electric Securities Company.
No. Shares.
Not Subject to Assessment.
This is to certify that
is entitled to shares in the Cambridge Elec-
tric Securities Company, which he holds subject to an agreement and declara-
tion of trust dated July 1, 1903, and on file with Robert S. Minot, Josiah Q.
Bennett, and J. Henry Russell, trustees, which is hereby referred to and
made a part hereof.
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No transfer of this certificate shall be of any effect as regards the Cam-
bridge Electric Securities Company, until this certificate has been surrendered
and the transfer recorded upon its books; and until such transferee shall
have executed the said agreement of July 1, 1903.
In witness whereof the trustees under said declaration of trust, herein
designated as the Cambridge Electric Securities Company, have hereto
attached their common seal and executed this certificate on this
day of 190 .
Cambridge Electric Securities Company,
By
Trustees.
(Form of Transfer.)
For value received, and subject to the terms and conditions of a certain
declaration of trust, dated July 1, 1903, and herein referred to, I hereby sell,
assign, transfer, and deliver to
of the within-named shares of the Cambridge Electric Securities Company,
and I hereby request that said transfer be recorded on the books of said com-
pany. This transfer shall not be of any force or effect as regards the said
company until recorded as aforesaid, and until the transferee shall execute
said declaration of trust and become a party thereto.
Witness my hand this day of 190 .
Witness
Ninth. — The death of a certificate holder or trustee during the continuance
of this trust shall not operate to determine the trust nor shall it entitle the
legal representatives of the deceased certificate holder to an accounting or
to take any action in the court or elsewhere against the trustees, but the
executors, administrators or assigns of any deceased certificate holder shall
succeed to the rights of said decedent under this trust upon the surrender of
the certificate for the shares owned by him and the issue to them of a new
certificate therefor.
The ownership of shares hereunder shall not entitle the certificate holders
to any legal title whatsoever in or to the trust property or the right to call for
a partition or division of the same or for an accounting until the trust shall
have terminated as herein provided.
Tenth. — The trustees shall have no power to bind the subscribers or cer-
tificate holders personally, and all persons or corporations shall look only to
the funds and property of the trust for payment of any claim or demand, so
that neither the trustees nor the subscribers nor the certificate holders present
or future shall be personally hable therefor.
In every written order, contract, or obligation which the trustees shall
give or enter into, it shall be the duty of the trustees to stipulate that neither
the trustees nor the subscribers nor the certificate holders present or future
shall be held to any personal habihty under or by reason of such order, con-
tract, or obUgation.
Eleventh. — The trustees shall call a meeting of the certificate holders within
ten days after receipt by them at any time of a written request so to do,
signed by not less than five (5) persons representing at least one tenth in value
of all the then certificate holders.
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Twelfth. — This agreement and declaration of trust may be amended or
altered, except as regards the Hability of the trustees, by vote of at least two
thirds in value of the certificate holders present in person or by proxy, at any
meeting of such certificate holders duly called, provided notice of the pro-
posed amendment or alteration shall have been inserted in the call for such
meeting. And a copy of any alteration or amendment so made shall be
attached to and constitute a part of this agreement.
Thirteenth. — Any owner or owners of stock in the said Cambridge Electric
Light Company may become a subscriber hereto by signing this agreement
within sixty days from the date hereof, or later, at the discretion of the trustees.
Fourteenth. — The subscribers hereto severally agree to assign, transfer,
and dehver to the trustees aU the certificates of stock in said Cambridge
Electric Light Company owned by them at any time during the continuance
of this trust upon request of the trustees and upon dehvery to such subscribers
of negotiable certificates therefor as herein provided.
In witness whereof the said Robert S. Minot, Josiah Q. Bennett, and
J. Henry RusseU, as trustees as aforesaid, and the said Philip Cabot, Francis
H. Raymond, WilHam Goepper, and others as subscribers hereto, or to mul-
tiplicates hereof, set their hands and seals in token of their assent to and
approval of said terms of trust for themselves and their legal representatives
and assigns.
Trustees.
Subscribers.
Nd,mes. Addresses.
Agreement and Declaration of Trust (Extension) of April 30, 1906.
This Agreement, made in multiplicate on the thirtieth day of April,
1906, by and between Philip Cabot of Boston, Massachusetts, Francis H.
Raymond of Somerville, Massachusetts, WilHam Goepper of Cambridge,
Massachusetts, and such others as shall become subscribers hereto in the
manner herein provided, together with their assigns, all hereinafter desig-
nated as the subscribers, of the one part, and Robert S. Minot of Dover,
Massachusetts, and Josiah Q. Bennett and J. Henry RusseU, both of said
Cambridge, together with their successors, hereinafter designated as the
trustees, of the other part, Witnesseth: that
Whereas certain stockholders in the Cambridge Electric Light Company,
a corporation organized and existing under the laws of the commonwealth
of Massachusetts, transferred certain shares of stock in said company to the
said Robert S. Minot, Josiah Q. Bennett, and J. Henry RusseU to hold as
trustees for the purposes, and subject to the terms and conditions, of a certain
agreement and declaration of trust of the Cambridge Electric Securities
Company dated July 1, 1903 (hereinafter called the Trust of July 1, 1903),
a copy of which is on file at the office of the Cambridge Trust Company in said
Cambridge, and
Whereas the subscribers hereto are some ot the persons holding certificates
issued under said Trust of July 1, 1903, and desire that the said Minot, Ben-
nett, and RusseU shaU continue as trustees to hold said stock as aforesaid
until July 1, 1911, as herein provided, instead of ceasing so to do on July 1,
1906, as provided in said Trust of July 1, 1903, and
Whereas the trustees hereunder are the same persons as the trustees named
in said Trust of July 1, 1903, and are ready and wiUing to continue to act as
such trustees, as herein provided, until July 1, 1911:
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Now, THEREFORE, it is hereby expressly agreed and declared as follows,
namely, —
I. Robert S. Minot, Josiah Q. Bennett, and J. Henry Russell, trustees as
aforesaid, hereby agree and declare that, except as is herein otherwise pro-
vided, they will, on and after July 1, 1906, and until July 1, 1911, hold and
continue to hold as trustees for the benefit of the subscribers hereto, and
subject to the terms and conditions in aU respects of said Trust of July 1, 1903,
which is hereby referred to and made a part hereof, all that part or pprtion
of the trust property held by them under said Trust of July 1, 1903, which
the said subscribers hereto would be entitled to have delivered to them on
July 1, 1906, as provided in said Trust of July 1, 1903, were it not for this
agreement, and will also hold, and continue to hold in the same manner and
for the same purposes, any and all additional stock and other property that
they may acquire as such trustees, as herein provided and as provided in said
Trust of July 1, 1903.
II. Each subscriber hereto hereby agrees that said trustees shall continue
to hold, as aforesaid, all the certificates of stock in said Cambridge Electric
Light Company and other trust property which he may be entitled to receive
from said trustees on or after July 1, 1906, in order that said stock and other
trust property shall remain a part of the trust property as provided herein,
and hereby further agrees to perform all the promises made by, and be sub-
ject to all the conditions imposed upon, the subscribers, in said Trust of July
1, 1903, and in this instrument.
III. Any person holding a certificate issued under said Trust of July 1,
1903, shall be entitled to become a subscriber hereto until July 1, 1906, or
later at the discretion of the trustees, but shall not be entitled to become a
subscriber hereto until his said certificate, issued to him under said Trust of
July 1, 1903, shall have been presented to the trustees for proper change or
indorsement hereunder, and until he shall have signed this instrument and
become a party hereto.
IV. It is expressly understood and agreed, and it is the intent of this in-
strument that, so far as the subscribers hereto are concerned, this trust agree-
ment shall have the effect of continuing in full force and effect the said Trust
of July 1, 1903, until July 1, 1911, unless previously terminated in the manner
therein provided, and it is also further understood and agreed that all the
terms and conditions thereof shall be appUcable to and shall govern and con-
trol the respective rights and duties of the parties hereto, except as herein ex-
pressly otherwise provided, said Trust of July 1, 1903, being made a part
hereof as aforesaid.
V. Said trustees shall be entitled to reasonable compensation for their
services, and to reimbm-sement for reasonable and proper expenses in the
execution of this Trust.
In witness whereof, the said Robert S. Minot, Josiah Q. Bennett, and
J. Henry Russell, as trustees as aforesaid, and the said Phihp Cabot, Francis
H. Raymond, WiUiam Goepper, and others, as subscribers hereto, or to mul-
tiplicates hereof, set their hands and seals in token of their assent to, and
approval of, said terms of trust for themselves and their legal representatives
and assigns.
Trustees.
SUBSCEIBEES.
Names. Addresses. No. of Shares.
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Agreement and Declaration of Trust, Second Extension, Dated
May 1, 1911.
This Agreement, made in multiplicate on the first day of May, 1911, by
and between Philip Cabot and Alfred Bowditch, both of Boston, Massa-
chusetts, and George Howland Cox, of Cambridge, Massachusetts, and such
others as shall become subscribers hereto, and their assigns, all hereinafter
designated as subscribers, of the one part, and Laurence Minot, of said Boston,
and Josiah Q. Bennett and J. Henry Russell, both of said Cambridge, and
their successors as trustees hereunder, hereinafter designated as trustees, of
the other part, witnesseth:
Whereas by an agreement and declaration of trust dated July 1, 1903,
and hereinafter called the Trust of 1903, a copy of which is on file at the office
of the Cambridge Trust Company in said Cambridge, certain stockholders in
the Cambridge Electric Light Company, a Massachusetts corporation, be-
Ueving it to be for their mutual interest so to do, transferred their stock in
said company to trustees to act under the name of the Cambridge Electric
Securities Company; and
Whereas said stockholders desire for a second time to extend the time
originally fixed for the termination of said Trust, and also to make certain
changes in some of its provisions, all of which is satisfactory to the persons
interested therein, —
Now, therefore, in consideration of the mutual covenants entered into
by the subscribers and in consideration of one dollar and other valuable con-
siderations the receipt of which is hereby acknowledged, it is hereby agreed
and declared as follows:—
1. Each subscriber hereby agrees that the trustees shall continue to hold
all the certificates of stock in the said Cambridge Electric Light Company
and all other trust property which, but for this agreement, he would be en-
titled to receive from them on July 1, 1911, the date now fixed for the ter-
mination of the Trust of 1903, until July 1, 1916, to the end that his said
stock and other trust property shall remain in the hands of the trustees, sub-
ject to the terms and conditions contained in the Trust of 1903, as modified
by the extension agreement thereof, dated April 30, 1906, and also on file
at the office of the said Cambridge Trust Company, and as herein further
modified, and hereby releases his right to a distribution on July 1, 1911. Each
subscriber hereby further agrees to accept and be subject to all the terms and
conditions imposed upon the subscribers to the Trust of 1903 as modified as
aforesaid and as herein further modified.
2. Laurence Minot, Josiah Q. Bennett, and J. Henry Russell hereby agree
and declare that until July 1, 1916, they will hold and continue to hold as
trustees as aforesaid for the benefit of the subscribers hereto all that part of
the trust property now held by them which the subscribers hereto would be
entitled to have distributed among them on July 1, 1911, as provided in the
said extension agreement of April 30, 1906, were it not for this instrument; and
they further hereby agree to hold and continue to hold any and all additional
stock of the said Cambridge Electric Light Company and other property, if
any, that they may acquire as such trustees, upon the terms and conditions
set forth in the Trust of 1903, as amended as aforesaid.
3. Any person holding a certificate heretofore issued by the trustees shall be
entitled to become a subscriber hereto at any time prior to July 1, 1911, or
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later in the sole discretion of the trustees, upon surrender of his certificate
for proper alteration by the trustees and upon the execution by him of this
instrument.
4. Article Sixth of the Trust of 1903 is hereby amended by striking out the
whole thereof and inserting in place thereof the following article:—
Sixth. — If at any time before July 1, 1916, the trustees shall be able to sell
all of said stock then held by them hereunder at not less than three hundred and
twenty-five dollars ($325) a share, they may, in their sole discretion, sell not less
than all of such stock at said price, and thereupon this trust shall forthwith ter-
minate, and the proceeds of such sale, together with accrued income and all other
trust property then in their hands, shall be di-vided and distributed, pro rata accord-
ing to their holdings, to the persons in whose names at that time the outstanding
certificates stand, upon the surrender thereof to the trustees who shall then cancel
the same.
5. It is expressly understood, agreed, and intended that this instrument
shall continue the Trust of 1903 in full force and effect until July 1, 1916,
unless previously terminated in the manner therein provided for, and it is
also understood and agreed that the terms and conditions contained in the
Trust of 1903 and in the said extension agreement of April 30, 1906, shall
apply to and shall govern and control the rights and obhgations of the trus-
tees and subscribers, respectively, except as herein otherwise expressly pro-
vided. And the Trust of 1903 and the said extension agreement are hereby
made a part hereof.
6. It is hereby distinctly understood and agreed that no partnership re-
lation whatsoever among the subscribers is intended to be, or shall be held to
be, hereby created.
In witness whereof the said Laurence Minot, Josiah Q. Bennett, and
J. Hem-y Russell, as trustees as aforesaid, but not individually, and the said
Philip Cabot, Alfred Bowditch, and George Howland Cox, and others, as
subscribers hereto or to multiphcates hereof, set their hands and seals for
themselves and their legal representatives and assigns.
As Trustees as aforesaid.
Subscribers.
Names. Addresses. Number of Shares.
Filed in the Office of the Commissioner of Corporations, May 16, 1912.
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COMMONWEALTH GAS & ELECTRIC COMPANIES.
Mat 9, 1911.
The name Commonwealth Gas & Electric Companies is the designation
of the Trustees for the time being under a Declaration of Trust dated Septem-
ber 19, 1910. All persons dealing with the Commonwealth Gas & Electric
Companies must look solely to the trust property for the enforcement of any
contract with or claim against said Commonwealth Gas & Electric Com-
panies. Trustees, officers, or shareholders neither assume, nor shall be held
to any personal liabiUty, present or future, under or by reason of any con-
tract, order or obligation entered into in behalf of said Commonwealth Gas
& Electric Companies. Josiah Q. Bennett, President; Paul B. Webber,
Treasurer.
We, the undersigned, being a majority of the Trustees of the Commonwealth
Gas & Electric Companies, a voluntary association under a written instrument
of declaration of trust, the beneficial interest under- which is divided into
transferable certificates of participation or shares, do hereby certify that,
on the first day of May, 1911, we, as said trustees, owned or controlled twenty-
one hundred forty-three (2,143) shares of the capital stock of the Athol Gas
& Electric Company, a corporation duly formed and existing under and
pursuant to the laws of the Commonwealth of Massachusetts; and thirteen
hundred (1,300) shares of the capital stock of the Marlboro-Hudson Gas
Company, a corporation duly formed and existing under and pursuant to
the laws of said Commonwealth.
The said twenty-one hundred forty-three shares of the Athol Gas & Electric
Company stand in the following names on the books of the said Athol Gas &
Electric Company: —
Shares.
Josiah Q. Bennett,
Elihu G. Loomis,
Edward C. Mason,
Bowen Tufts,
.
Alonzo P. Weeks,
Paul B. Webber,
M. Bernard Webber,
J, Q. Bennett, E. G. Loomis, B. Tufts, A
Webber, Trustees, 2,936
2,943
P. Weeks and P. B
The said thirteen hundred shares of the Marlboro-Hudson Gas Company
stand in the following names on the books of the said Marlboro-Hudson Gas
Company : —
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Shares.
Josiah Q. Bennett,
Elihu G. Loomis,
Bowen Tufts, .
Alonzo P. Weeks,
Paul B. Webber,
J. Q. Bennett, E. G. Loomis, B. Tufts, A. P. Weeks and P. B
Webber, Trustees, 1,295
1,300
A Majority of the Trustees of the Commonwealth Gas & Electric
Companies.
Josiah Q. Bennett,
Bowen Tufts,
Paul B. Webber,
Trustees.
Filed in the Office of the Commissioner of Corporations, May 26, 1911.
Commonwealth Gas & Electric Companies.
May 9, 1912.
The name Commonwealth Gas & Electric Companies is the designation
of the Trustees for the time being under a Declaration of Trust dated Septem-
ber 19, 1910. All persons dealing with the Commonwealth Gas & Electric
Companies must look solely to the trust property for the enforcement of any
contract with or claim against said Commonwealth Gas & Electric Com-
panies. Trustees, officers or shareholders, neither assume nor shall be held
to any personal habihty, present or future, under or by reason of any contract,
order or obhgation entered into in behalf of said Commonwealth Gas & Elec-
tric Companies. Josiah Q. Bennett, President; Paul B. Webber, Treasurer.
We, the undersigned, being a majority of the Trustees of the Common-
wealth Gas & Electric Companies, a voluntary association under a written
instrument of declaration of trust, the beneficial interest under which is
divided into transferable certificates of participation or shares, do hereby
certify that, on the first day of May, 1912, we, as said trustees, owned or
controlled twenty-nine hundred forty-three (2,943) shares of the capital stock
of the Athol Gas & Electric Company, a corporation duly formed and exist-
ing under and pursuant to the laws of the Commonwealth of Massachusetts;
and thirteen hundred (1,300) shares of the capital stock of the Marlboro-
Hudson Gas Company, a corporation duly formed and ' existing under and
pursuant to the laws of said Commonwealth.
The said twenty-nine hundred forty-three shares of the Athol Gas & Elec-
tric Company stand in the following names on the books of the said Athol
Gas & Electric Company: —
Shares.
Josiah Q. Bennett, .
Elihu G. Loomis,
Edward C. Mason, .
Bowen Tufts, .
Alonzo P. Weeks,
Paul B. Webber,
M. Bernard Webber,
J. Q. Bennett, E. G. Loomis,
Webber, Trustees,
B. Tufts, A. P. Weeks and P. B
2,936
2,943
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The said thirteen hundred shares of the Marlboro-Hudson Gas Company-
stand in the following names on the books of the said Marlboro-Hudson Gas
Company : —
Shares.
Josiah Q. Bennett,
Elihu G. Loomis,
Bowen Tufts, .
Alonzo P. Weeks,
Paul B. Webber,
J. Q. Bennett, E. G. Loomis, B. Tufts, A
Webber, Trustees 1,295
1,300
P. Weeks and P. B
A Majority of the Trustees of the Commonwealth Gas & Electric
Companies.
Josiah Q. Bennett,
Paul B. Webber,
Bowen Tufts,
Trustees.
Filed in the Office of the Commissioner of Corporations, May 17, 1912.
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MASSACHUSETTS CONSOLIDATED RAILWAYS.
Greenfield, Mass., May 21, 1912.
The Commissioner of Corporations, State House, Boston, Mass.
Dear Sir: — In compliance with chapter 441 of the Acts of 1909, the
Trustees of Massachusetts Northern Railways, a voluntary association, beg
to file with you herewith a copy of the declaration of trust of such association,
and also a statement showing the number of shares of street railway com-
panies owned or controlled by such association and the stockholders of record
on the books of such street railway companies in whose names shares were
held on May 1, 1912.
Stockholders op Record.
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Pierce of Greenfield, and John A. Taggart and Daniel P. Abercrombie, Jr.,
of Montague, aU in the Commonwealth of Massachusetts, together with their
assigns herein designated as the "Subscribers" and said Edward C. Crosby,
said Frederick E. Pierce, said Daniel P. Abercrombie, Jr., Robert L. Warner
of Concord, Joseph W. Stevens of Greenfield, Richard M. Saltonstall of New-
ton, and Russell G. Fessenden of Boston, all in said Commonwealth, together
with their successors herein designated as the "Trustees," witnesseth: that
Whereas the Subscribers propose to transfer, assign and deUver, or cause
to be transferred, assigned and delivered to the Trustees under the designa-
tion of "Massachusetts Northern Railways" at least thirty-six hundred
(3,600) shares out of a total niunber of five thousand (5,000) shares outstand-
ing of the common capital stock of the Connecticut VaUey Street Railway
Company; at least five hundred and twenty-one (521) shares out of a total
number of seven hundred forty-five (745) shares outstanding of the capital
stock of the Athol & Orange Street Railway Company; at least six hundred
and fifty-six (656) shares out of a total number of seven hundred and fifty (750)
shares outstanding of the capital stock of the Templeton Street Railway Com-
pany, together with three (3) certain notes, dated January 5, 1905, aggregat-
ing $155,000 made, — one by Henry Boone and two by Caroline H. Moran,
and each secured by mortgage upon property now owned by said Company, a
judgment against said Company recovered October 3, 1904, by one WiUiam
E. Barrett, upon the principal of which $67,205.64 remains unsatisfied, a
demand note of said Company, dated September 30, 1903, payable to the
Alpha Investment Company, upon the principal of which $114,540.95 will
remain unpaid, and a new demand note of said Company for $20,000 secured
by a mortgage on aU its property subject to the mortgage securing the three
notes above mentioned, said three notes of Boone and Moran and said new
note of the Company and the mortgages secm-ing the same to be subject,
however, to a pledge thereof to secure a note of the Subscribers for $150,000
payable not later than January 15, 1914, which note shall be a charge upon
said securities so pledged (all of which notes, mortgages and judgment, sub-
ject to pledge as aforesaid, are hereinafter referred to as the obHgations of
the Templeton Street Railway Company), and at least nine hundred thirty-
five (935) shares out of a total number of eighteen hundred and fifty (1,850)
shares outstanding of the capital stock of the Gardner, Westminster & Fitch-
bm-g Street Railway Company, all corporations organized under the laws of
Massachusetts; and the Trustees for the purpose of defining the interest of
the Subscribers, and their assigns, in such property have agreed to issue to
the Subscribers registered certificates or evidence of interest as cestuis que
trustent in the form of preferred shares, convertible common shares, and com-
mon shares to the amounts hereinafter set forth, each share to be expressed
to be of the par value of one hundred dollars ($100).
Now, THEREFORE, the Trustecs hereby declare that they will hold said
property so transferred to them, as well as all other property which they may
acquire as such Trustees, together with the proceeds thereof, and all money
and securities hereafter received by them for the purpose of investment under
this agreement, in trust, to manage, invest, reinvest, and dispose of the same,
and to collect, receive and distribute the income and profits thereof for the
benefit of the holders from time to time of the class of shares by whom the
Trustee whose office has become vacant was elected, and the Trustee so elected
shall hold office for the balance of the term for which such former Trustee was
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elected; provided, however, that at any time within sixty days after the occur-
rence of a vacancy in the office of Trustee, or within sixty days after the
appointment of a Trustee by the remaining Trustees, as aforesaid, the holders
of at least twenty-five per cent. (25%) of the outstanding shares of the class
by whom such former Trustee was elected may, by a writing delivered to the
Secretary, request the Trustees to call a meeting of the holders of the shares
of such class for the election of a Trustee, and in such case the Trustees shall
call a meeting of the holders of said shares to be held within thirty days of
the date of the receipt of such request by the Secretary, at which meeting or
adjournment thereof, the holders of the shares of such class shall elect a
Trustee to hold office for the balance of the term for which such former Trus-
tee was elected. Upon any such election and the qualification of the Trustee
so elected, the term of office of the Trustee, if any, appointed to fiU such
vacancy by the remaining Trustees, shall terminate. For the purposes of
this Article the original Trustees hereinbefore named and any Trustees ap-
pointed to succeed them respectively shaU be deemed to have been elected as
follows: Edward C. Crosby, Frederick E. Pierce, Daniel P. Abercrombie, Jr.,
and Joseph W. Stevens, by the common shareholders, and Robert L. Warner,
Richard M. SaltonstaU and Russell G. Fessenden, by the preferred share-
holders.
Any Trustee may at any time resign, but such resignation shaU not take
effect until the appointment and qualification of his successor by the other
Trustees, or, in default of such appointment, until the election of his successor
by the shareholders, in the manner hereinbefore provided, and his qualifica-
tion, provided that such resignation shaU in any event take effect upon the
expiration of sixty days from the time of the certificates of shares from time
to time issued and outstanding hereunder, in the manner and subject to the
priorities expressed in said certificates and subject to the stipulations, condi-
tions, and Umitations herein contained, to wit:
First. — The Trustees in their collective capacity, and so far as practicable
and convenient, shall be designated by, and act under, the name of Massa-
chusetts Northern Railways.
Second. — The Trustees shaU always be seven in number, and the original
Trustees hereinbefore mentioned shall hold office until the fifth annual meet-
ing of the shareholders.
At said fifth annual meeting of the shareholders, or adjournment thereof,
there shall be elected seven Trustees. Foiu- of such Trustees shall be elected
by majority vote of the holders of common and convertible common shares
(hereinafter in this Article referred to collectively as common shares) present
and voting, voting jointly, one for one year, one for two years and one for
three years. At each subsequent annual meeting of the shareholders, or
adjournment thereof, there shaU be elected by the holders of the common
shares one Trustee who shall hold office for four years, and by the holders of
the preferred shares one Trustee who shall hold office for three years. Every
Trustee shall hold office until his successor is elected and qualified.
In case of a vacancy arising from death, resignation or any cause between
two annual meetings, if such vacancy occur in the office of a Trustee elected
by the preferred shareholders, the remaining Trustees so elected may appoint
a Trustee to fiU such vacancy, if such vacancy occur in the office of a Trustee
elected by the common shareholders, the remaining Trustees so elected may
appoint a Trustee to fill such vacancy, the Trustee appointed in either case
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to hold office until the next annual meeting, at which time such vacancy shall
^
be filled by vote of the holders of its receipt by the Secretary or the Board of
Trustees.
Whenever any change shall occur in the Board of Trustees, the legal title
to the stock and other property held in trust shall pass to and vest in the
successors of said Trustees without any formal transfer thereof. But if at
any time such formal transfer shall be deemed necessary or advisable, it shall
be the duty of the Board of Trustees to obtain the same, and it shall be the
duty of any retiring Trustee, or the administrator or executor of any deceased
Trustee, to make said transfer.
Third. — The Trustees shall hold the legal title to all property at any time
belonging to this trust, and shall have and exercise the exclusive management
and control of the same, with all the rights and powers of absolute owners
thereof, subject only to the terms and purposes of this agreement; they
may adopt and use a conamon seal; they shall have power to vote in person
or by proxy upon all shares of stock at any time belonging to the trust, and
to collect, receive and receipt for the dividends thereon; to coUect, sue for,
receive, and receipt for all sums of money at any time coming due to said
trust; to employ counsel; to begin, prosecute, defend and settle suits at law,
in equity or otherwise, and to compromise or refer to arbitration any claims
in favor of or against the trust; they may exchange, upon such terms as may
be agreed upon, the stock or securities held by them in any corporation for
the stock or securities of any other corporation taking over the property of
such corporation by consolidation or otherwise; they may loan money to
any corporations in which they may at any time own any shares of capital
stock; they may acquire the shares or any of them of the capital stock and
the obligations of the street railway corporations hereinbefore named to the
maximum amounts hereinbefore stated; they may upon the affirmative vote
of at least five-sevenths of all the Trustees, but not otherwise, subscribe for
or acquire additional stock or the securities or obhgations of any such cor-
poration, subscribe for, purchase, acquire, and hold the bonds of any county
or of any state, or of a county, city, or town of any state of the United States
of America, which has not at any time repudiated any of its debts, purchase,
acquire, improve, sell and convey real estate, subscribe for, purchase, acquire,
and hold shares in the capital stock or securities of any corporations owning
or operating railways or railroads, or engaged in the business of transporting
merchandise, mails or express matter, or engaged in whole or in part in supply-
ing light, water, heat or power, or in the shares of stock and secm-ities of any
corporations engaged in any business wherever situated, provided that they
shall not subscribe for, purchase or acquire any shares of stock or securities
of any corporation not organized under the laws of Massachusetts unless
authorized by vote of two-thirds of all the shares outstanding at a meeting
called for the purpose; they may for any of the purposes aforesaid borrow
money and issue bonds, notes, or other obligations to evidence their debts,
subject, however, to all provisions of Article Twelfth hereof, provided, how-
ever, that they shall issue such bonds, notes or other obhgations payable at
periods of more than twelve months after the date thereof only upon the
affirmative vote of at least five-sevenths of all the Trustees, they may mort-
gage, pledge or encumber and upon the affirmative vote of at least five-sevenths
of all the Trustees, but not otherwise except as herein otherwise provided
and except for the purpose of quahfying persons to act as directors or officers
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of corporations, may sell or dispose of any shares of stock, securities, or other
property from time to time held by them. All certificates of stock, bonds,
and other securities from time to time owned by the Trustees hereunder shall
be deposited by them with the American Trust Company, as Depositary, and
by it held subject to the order of the Trustees, to be evidenced by a writing
signed by at least five-sevenths of all the Trustees or by an attested copy of
a resolution of the Trustees, showing that at least five-sevenths of all the
Trustees voted in favor thereof.
The Trustees may also act as general managers or otherwise engage in the
management or superintendence of any or all of the corporations in which
they hold as Trustees hereunder any shares of capital stock or securities,
and may act as agents of any or all of such corporations in the purchase of
supplies or materials, in the construction or erection of railways, buildings or
other property, or otherwise in the conduct of their business, and may enter
into any agreements or contracts with any or all of such corporations to per-
form any such services or do any such acts; subject, however, to all provisions
of Article Twelfth hereof; and may receive compensation therefor, all such
compensation so received by them, however, to be part of the trust estate,
and to be held or distributed, as hereinafter provided, for the benefit of the
shareholders hereunder.
So far as strangers to this trust are concerned, a resolution of the Trustees
authorizing a particular act to be done shall be conclusive evidence in favor
of such strangers that such act is within the powers of the Trustees, and no
purchaser from the Trustees shall be bound to see to the application of the
purchase money or other consideration paid or dehvered by or for said pur-^
chaser to or for said Trustees.
Fourth. — Stated meetings of the Trustees shall be held as they may from
time to time by vote or by-laws prescribe, and other meetings shaU be held
from time to time upon the call of the President or any two of the Trustees.
Except in cases wherein it is herein provided that a five-sevenths vote of the
Trustees is required, a majority of the Board shall constitute a quorum and
the concurrence of all the Trustees shall not be necessary to the validity of
any action done by them, but the wish of a majority of the Trustees present
and voting at any meeting shall be conclusive except as herein otherwise
especially provided, and the certificate of the Secretary shall be conclusive
as to the regularity of any meeting of the Trustees, the presence thereat
and concurrence in any action, vote, or resolution there taken, of a majority
of the Trustees, and as to any other facts or statements in such certificate
set forth. The Trustees may make, adopt, amend or repeal such by-laws,
rules, and regulations, not inconsistent with the terms of this instrument,
as they may deem necessary or desirable for the conduct of their business
and for the government of themselves and their agents, servants and repre-
sentatives.
They may as such Trustees hold either in their joint names or in the name
of the trust, or in their several names, or, under such safeguards against loss
as may be advised by counsel, in the names of other persons, as they may
from time to time determine, any of the property of the trust.
Fifth. — The Trustees shall annually elect from among their number a
Chairman of the Board and a President, and shall also annually elect a Treas-
urer and a Secretary, which offices may be held by the same person, and they
shall have authority to appoint such other officers, agents, and attorneys
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as they may from time to time deem necessary or expedient. They shall
have authority to accept resignations and to fill any vacancy in the office of
Chairman, President, Treasurer, or Secretary, for the unexpired term; and
shall likewise have authority to elect temporary officers to serve during the
absence or disabiUty of regular officers. The Chairman, President, Treasurer,
and Secretary shall have such authority and perform such duties as may from
time to time be determined by the Trustees. The Secretary shall be sworn
to the faithful performance of his duties. The Trustees shall fix the com-
pensation, if any, of all officers and agents whom they may appoint, and are
likewise authorized to pay to themselves such compensation for their own serv-
ices as they may deem reasonable, not exceeding, however, in the aggregate the
amount of one per centum on the gross income of the trust property in lieu
of the percentage upon gross income as usually allowed by the Courts of the
Commonwealth of Massachusetts to Trustees under wills and other instru-
ments; but any Trustee may be employed by the Trustees to perform any
special legal, financial or other service and may be elected or appointed to any
office, and shall in any such case be entitled to receive such additional com-
pensation as the Trustees may fix and determine; the aggregate compensation
and the Hmitation thereof hereinbefore stated being intended and hereby
declared to be only for the general services of the Trustees in their collective
capacity as custodians and managers of the trust property. Any Trustee
may acquire, hold, own, and dispose of shares in the trust in his individual
name and on his personal account, or jointly with other persons, or as a mem-
ber of a firm, without being thereby disqualified to act as a Trustee, and while
so owning and holding any trust shares on his personal account shall be en-
titled to aU and the same rights and privileges of and as any other shareholder.
The Trustees shall not be Hable for errors of judgment either in holding
property originally conveyed to them, or in acquiring and afterwards holding
additional property, nor for any loss arising out of any investment, nor for
any act or omission to act performed or omitted by them in the execution of
this trust in good faith, nor shall they or any or either of them be hable for
the acts or omissions of each other, or of any officer, agent, or servant ap-
pointed by, or acting for them, and they shall not be obhged to give any bond
to secure the due performance of this trust by them.
Sixth. — Shares hereunder shall be of the par value of one hundred dollars
($100) each, and shaU be divided into preferred, convertible common and
common shares. The preferred shares shall entitle the holder to cumulative
quarterly dividends, payable on the first days of February, May, August
and November of each year, at the rate of five (5) per cent, per annum to and
including November 1, 1914, five and one-half (5|) per cent, per annum to
and including November 1, 1917, and six (6) per cent, per annum thereafter,
and no more, to be paid or set apart before any dividends shall be paid or set
apart for convertible common or common shares; and in case of Hquidation
the proceeds of liquidation shall be first appHed to the payment to the holders
of preferred shares of the sum of one hundred and ten dollars ($110) per share
and any accrued and unpaid dividends thereon if such liquidation be prior
to November 1, 1914, one hundred and fifteen dollars ($115) per share and
any accrued and unpaid dividends thereon if such hquidation be thereafter
and prior to November 1, 1917, and one hundred and twenty dollars ($120)
per share, and any accrued and unpaid dividends, thereon, if such liquidation
be on or after November 1, 1917, the balance remaining shall then be appUed
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to the payment to the holders of convertible common shares of the sum of
one hundred doUars ($100) per share, and the balance remaining thereafter
shall be divided among the holders of common shares in proportion to their
holdings.
The holders of convertible common shares shall have the right to exchange
the same for preferred shares upon surrender of their certificates for cancellation
at any time, provided the net earnings of Massachusetts Northern Railways,
as hereinafter defined, for a period of twelve months, ending not more than
one hundred eighty (180) days prior to the date of such surrender, shall equal
not less than one and one-half times the sum required to pay an annual divi-
dend on the preferred shares and the convertible common shares on such date
outstanding at the rate payable on the preferred shares on the next succeeding
dividend date; provided further, however, that upon written request of the
record holders of a majority of the convertible common shares outstanding
filed with the Secretary, the Trustees shall permit the conversion of a part of
the convertible common shares upon such date as the Trustees shall fix, not
more than thirty (30) days after receipt of such request by the Secretary,
provided the net earnings as hereinafter defined for the period aforesaid shall
equal not less than one and one-half times the sum required to pay such divi-
dend on the preferred shares outstanding and the shares to be so converted,
the apportionment of the conversion privilege among the holders of convertible
common shares to be upon such basis as may be set forth in such request,
or as may be assented to in writing by the record holders of a majority of the
convertible common shares outstanding; and in case of such partial con-
version no holder of any convertible common shares shall have the right to
exchange any of his shares for preferred shares, except such of his shares, if
any, as shall be specified in such written request or assent, and no such holder
shall have any cause of complaint if no part of his said shares are so specified.
The net earnings of Massachusetts Northern Railways for the purposes of
this Article shall include the proportion of the net earnings for the period
aforesaid apphcable to payment of dividends, exclusive of preferred dividends,
of the corporations whose shares are at the expiration of said period, held by
the Trustees hereunder, which the shares so held, exclusive of preferred shares,
bear to aU the outstanding shares, exclusive of preferred shares, of said cor-
porations respectively, and shall include all dividends paid during such period
upon preferred shares of corporations held at such date, by the Trustees, and
aU interest paid during such period on bonds, notes, or other evidences of in-
debtedness held at such date, by the Trustees, and any and aU earnings of the
Trustees other than dividends and interest payments from whatever source
derived for the period aforesaid, after deducting interest charges and the ex-
penses of management of the trust and the compensation of the Trustees and
their officers and agents for such period; provided that in the case of bonds,
notes or other evidences of indebtedness, or preferred shares which may not
have been running for the whole of said period, there may be included in the
net earnings for said period the amount of one year's interest on such bonds,
notes or other evidences of indebtedness, or one year's dividends on such pre-
ferred shares; provided further, however, that such preferred dividends and
the interest on said bonds, notes, and other evidences of indebtedness, if they
be those of a corporation, shall only be included if such corporation has during
said period shown earnings sufficient to have paid such dividends or interest;
provided further, that if such preferred shares, bonds, notes or other evidences
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of indebtedness be those of a corporation in which the Trustees hold any shares
of common stock, the amount of dividends or interest so included in the earn-
ings of Massachusetts Northern Railways shall be deducted in the determina-
tion of the net earnings of such corporation, a certain proportion of which is
to be also included in the net earnings of Massachusetts Northern Railways
as above provided; and provided further, that in the case of bonds, notes and
other evidences of indebtedness, or preferred shares, held by the Trustees, of
any corporation of which the Trustees hold at least a majority of the common
shares, if such corporation has during said period shown earnings sufficient
to have paid a part but not the whole of such dividends or interest, after
deducting the full amount of interest on indebtedness and, in the case of pre-
ferred shares, of the dividends thereon, if cumulative, not held by the Trustees,
the part of such dividends or interest so earned may be included in the net
earnings of Massachusetts Northern Railways. The determination of the
Trustees in regard to the amount of net earnings for any period of twelve
months shall be conclusive.
As evidence of the ownership of said shares, the Trustees shall cause to be
issued to each shareholder a negotiable certificate or certificates, which cer-
tificates shall be in substantially the form following, to wit:
(Form of certificate of preferred, convertible common, common shares.)
Massachusetts Northern Railways.
No.. Shares.
Not Subject to Assessment.
This certifies that is the holder of
preferred, convertible common, common, shares in Massachusetts Northern
Railways which he hold subject to an agreement and Declaration of Trust
dated 191
,
and on file with the American Trust Company, which
is hereby referred to and made a part of this certificate.
The shares in said Massachusetts Northern Railways are divided into
three classes known as preferred, convertible common, and common. The
holders of the preferred shares are entitled to receive quarterly dividends
out of the net earnings of Massachusetts Northern Railways at the rate of
five (5) per cent, per annum to and including November 1, 1914, five and
one-half (5^) per cent, per annum to and including November 1, 1917, and
six (6) per cent, per annum thereafter, and no more, payable on the first days
of February, May, August and November in each year, which shall be paid
or set apart before any dividends shaU be paid or set apart on the convertible
common or common shares.
The dividends on the preferred shares are cumulative, and if in any period
of three months quarterly dividends at the rate aforesaid are not paid on
said preferred shares the accrued and unpaid dividends are a charge on the
net earnings of Massachusetts Northern Railways payable subsequently
before any dividends are paid upon the convertible common or common
shares.
The holders of the convertible common shares are entitled to exchange
the same for preferred shares upon surrender of their certificates for cancella-
tion at any time provided the annual net earnings of Massachusetts Northern
Railways as defined in said Agreement and Declaration of Trust shall equal
not less than one and one-half times the sum required to pay an annual divi-
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dend on the preferred shares and the convertible common shares outstanding,
on the date of such surrender, at the rate payable on the preferred shares
on the next succeeding dividend date; provided further, that the Trustees
shall permit the conversion of a part of the convertible common shares when
the amount of net earnings is sufficient to justify the conversion of such part,
with the assent of the holders of a majority of the convertible common shares,
as more fully provided in said Agreement and Declaration of Trust.
In the event of liquidation any proceeds of liquidation wiU be first applied
to the payment to the holders of preferred shares of the sum of one hundred
and ten dollars ($110) per share if prior to November 1, 1914, one hundred
fifteen doUars ($115) per share if thereafter and prior to November 1, 1917,
and one hundred twenty dollars ($120) per share if subsequent to November 1,
1917, and any accrued and unpaid dividends thereon; the balance remaining
will then be apphed to the payment to the holders of convertible common
shares, of the sum of one hundred dollars ($100) per share; and the balance
remaining thereafter will be divided among the holders of common shares
in proportion to their holdings.
The holders of preferred, convertible common and common shares are
entitled to voting powers as provided in said Agreement and Declaration of
Trust.
This certificate will not be vaUd unless countersigned by the American
Trust Company, Transfer Agent, and the Federal Trust Company, Agent
to Register Transfers; and no transfer hereof wiU be of any effect as regards
Massachusetts Northern Railways until this certificate has been surrendered
and the transfer recorded upon their books.
In witness whereof the Trustees under said Agreement and Declara-
tion of Trust, herein described as Massachusetts Northern Railways, have'
caused their common seal to be hereto affixed and this certificate to be executed
in their name and behaK by their President and Treasiu-er.
Massachusetts Northern Railways,
By
Countersigned: President.
American Trust Company,
Transfer Agent,
By
Federal Trust Company,
Agent to Register Transfers,
By
(Form of Transfer.)
For value received hereby sell, assign, transfer and deMver to
the within named shares of Massa-
chusetts Northern Railways and request that said transfer
be recorded on the books of said Massachusetts Northern Railways.
Witness hand this day of
19...
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Each certificate of convertible common shares shall bear either on the
face or back thereof the following statement:
Note. — The holders of all the convertible common shares at any time
outstanding shall have the right to exchange the same for preferred shares
subject to the conditions and limitations stated in the within certificate and
Agreement and Declaration of Trust therein referred to; and the Trustees
shall permit the conversion of a part of the convertible common shares upon
the conditions and Umitations stated in said Agreement and Declaration
of Trust upon the written request of the record holders of a majority of the
convertible common shares outstanding, but no holder of any convertible
common shares shall have the right to exchange for preferred shares any of
his shares, except such shares as may be specified in the written request or
assent of the holders of such majority, and no such holder shaU have any
cause of complaint if no part of his said shares are so specified.
In case of the loss or destruction of any certificate or certificates issued
by the Trustees, the Trustees may, upon such terms and under such conditions
as they may deem expedient, issue a new certificate or certificates in place
of the one or ones lost or destroyed.
In case at any time aU the convertible common shares theretofore issued
shall have been exchanged for preferred shares, so that no convertible common
shares are at such time outstanding, the Trustees may in their discretion
adopt new forms of certificates for preferred and common shares, in which
all reference to convertible common shares may be omitted, and may employ
the forms so adopted by them for aU certificates for preferred and common
shares thereafter issued by them.
Seventh. — The number of authorized shares hereunder shall be twenty-six
thousand five hundred and thirty-seven (26,537), divided into thirteen thousand
seven hundred (13,700) common shares, one thousand eight hundred and
thirty-seven (1,837) convertible common shares, and eleven thousand (11,000)
preferred shares, of which one thousand eight hundred and thirty-seven (1,837)
preferred shares shall be reserved for issuance in exchange for convertible
common shares as herein provided. Said thirteen thousand seven hundred
(13,700) common shares, one thousand eight hundred and thirty-seven (1,837)
convertible common shares, and four thousand (4,000) of the Preferred shares
are hereby set apart and reserved to be issued to the Subscribers in payment
for the five thousand (5,000) shares of the common capital stock of the Con-
necticut VaUey Street Railway Company, the seven hundred forty-five (745)
shares of the capital stock of the Athol & Orange Street Railway Company,
the six hundred fifty-six (656) shares of the capital stock and the obHgations
hereinbefore mentioned of the Templeton Street Railway Company, and the
eighteen himdred and fifty (1,850) shares of the capital stock of the Gardner,
Westminster & Fitchburg Street Railway Company, to be assigned, transferred
and delivered to the Trustees by the Subscribers, as aforesaid, on the following
basis, to wit: For the five thousand (5,000) shares of common stock of the
Connecticut Valley Street Railway Company, one thousand eight hundred
seventy-five (1,875) preferred shares, six hundred forty-six (646) convertible
common shares and ten thousand (10,000) common shares; for the seven
hundred forty-five (745) shares of Capital stock of the Athol & Orange Street
Railway Company, nine hundred and sixty-nine (969) preferred shares and
five hundred and ten (510) convertible common shares; for the six hundred
and fifty-six (656) shares of capital stock and the said obUgations of the Tern-
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pleton Street Railway Company, six hundred twenty-five (625) convertible
common shares; and for the one thousand eight hundred and fifty (1,850)
shares of capital stock of the Gardner, Westminster and Fitchburg Street
Railway Company, eleven hundred and fifty-six (1,156) preferred shares,
fifty-six (56) convertible common shares, and three thousand seven hundred
(3,700) common shares; and the Trustees shall issue said shares to the Sub-
scribers or in accordance with their written order, from time to time, in pro
rata amounts, upon the assignment, transfer and deUvery to the Trustees of
all or any part of the said shares and obligations of the above named corpora-
tions, provided that the Trustees shall not issue any shares to the Subscribers
until there have been assigned, transferred and delivered to them by the Sub-
scribers at least a majority of the outstanding shares of stock of the Connecticut
VaUey Street Railway Company and of the outstanding shares of capital
stock of the Athol & Orange Street Railway Company and of the Templeton
Street Railway Company, and said obligations of said Templeton Street
Railway Company; and provided, further, that the Trustees shall not issue
any preferred shares except in accordance with the restrictions hereinafter
set forth.
The Trustees, subject to the option hereafter provided for, may from time
to time sell and dispose of and issue the balance of five thousand one hundred
and sixty-three (5,163) shares of the authorized issue of Preferred shares in
such manner, at such price or prices, upon such terms and to such persons as
they may in their discretion determine, for the purpose of providing means for
carrying out any of the powers herein conferred upon them, and any Trustee
may, either individually, or jointly with any other person or persons, buy
any shares issued as aforesaid, and in disposing of shares as aforesaid the
Trustees are hereby authorized to pay a reasonable commission to any Trustee
or Trustees or to any other person or persons; and in addition thereto may
similarly, subject to said option, from time to time sell and dispose of so many
of the four thousand (4,000) preferred shares reserved as above provided as
at the expiration of five years from the date of the first issuance of any shares
hereunder shall not have been issued to the Subscribers or upon their order
pursuant hereto, and so many of the one thousand eight hundred and thirty-
seven (1,837) preferred shares reserved as above provided for issuance in ex-
change for convertible common shares as at the expiration of said five years
shall remain unissued and shall not be required to be reserved for issuance in
exchange for convertible common shares at such time outstanding; provided,
however, that it is expressly understood and agreed that upon any proposed
sale by the Trustees of any of the aforesaid preferred shares in this paragraph
mentioned the Subscribers as part consideration for obtaining and turning over
to the Trustees the shares of stock of the corporations hereinbefore referred to
and for other services in connection with the organization of the Trust shall
have a sixty (60) days option at the time of each such proposed sale of the
aforementioned preferred shares or any of them by the Trustees to purchase
them at the price of ninety (90) dollars per share, which option may at any
time be assigned by the Subscribers. In case any of said one thousand eight
hundred and thirty-seven (1,837) preferred shares shall be so sold and dis-
posed of, the convertible common shares against which they are held in reserve
shall not thereafter be issued.
The Trustees shall not at any time issue any of the eleven thousand (11,000)
preferred shares hereinabove authorized unless the net earnings of Massa^
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chusetts Northern Railways, as hereinafter defined, for a period of twelve
months, ending not more than one hundred eighty (180) days prior to the
date of issuance thereof shall equal at least one and one-half times the sum
required to pay the annual dividend upon the preferred shares outstanding
and the preferred shares so issued, at the rate payable upon the preferred
shares on the next ensuing dividend date.
The net earnings of Massachusetts Northern Railways for the purposes of
this Article shall include the proportion of the net earnings for the period afore-
said applicable to payment of dividends, exclusive of preferred dividends,
of the corporation whose shares are at the expiration of said period held by the
Trustees hereunder which the shares so held, including shares in payment
for which the proposed preferred shares are to be issued as above provided,
exclusive of preferred shares, bear to all the outstanding shares, exclusive of
preferred shares, of said corporations respectively and shall include all divi-
dends paid during such period upon preferred shares of corporations held, at
such date, by the Trustees, including shares in payment for which the pro-
posed preferred shares are to be issued as above provided, and aU interest paid
during such period on bonds, notes, or other evidences of indebtedness held
at such date by the Trustees, including those in payment for which the pro-
posed preferred shares are to be issued as above provided, and any and all
earnings of the Trustees other than dividends and interest payments from
whatever soiuce derived for the period aforesaid, after deducting interest
charges and the expenses of management of the trust and the compensation
of the Trustees and their officers and agents for such period; provided, that
in the case of bonds, notes, or other evidences of indebtedness, or preferred
shares, which may not have been running for the whole of said period, there
may be included in the net earnings for said period the amount of one year's
interest on such bonds, notes or other evidences of indebtedness, or one year's
dividends on such preferred shares; provided further, however, that such
preferred dividends and the interest on said bonds, notes and other evidences
of indebtedness, if they be those of a corporation, shall only be included if such
corporation has during said period shown earnings sufficient to have paid such
dividends or interest; and provided fm-ther, that if such preferred shares,
bonds, notes or other evidences of indebtedness be those of a corporation
in which the Trustees hold any shares of common stock, the amount of divi-
dends or interest so included in the earnings of Massachusetts Northern Rail-
ways shall be deducted in the determination of the net earnings of Massa-
chusetts Northern Railways as above provided; and provided fiu-ther, that
in the case of bonds, notes and other evidences of indebtedness or preferred
shares, of any corporation of which the Trustees hold at least a majority of
the common shares, if such corporation has during said period shown earnings
sufficient to have paid a part but not the whole of such dividends or interest,
after deducting the fuU amount of interest on indebtedness, and, in the case
of preferred shares, of the dividends thereon, if cumulative, not held by the
Trustees, the part of such dividends or interest so earned may be included in
the net earnings of Massachusetts Northern Railways.
It is understood and intended that at the time of the first issuance of pre-
ferred shares the Trustees will not hold any shares of stock in any corporation,
or other property, and that, therefore, the net earnings of Massachusetts
Northern Railways for the purposes of this Article, as determined at such
time, wiU include solely the proportion of the net earnings for the period
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aforesaid of the corporations whose shares are to be acquired by the issuance
of such preferred shares, which the shares so to be acquired bear to all the
outstanding shares, exclusive of preferred shares of said corporations respec-
tively, and the interest, subject to the restrictions laid down in the preceding
paragraph, on the obhgations so acquired.
The determination of the Trustees in regard to the amount of net earnings
for any period of twelve months shaU be conclusive.
Eighth. — In addition to the thirteen thousand seven hundred (13,700)
common shares, the one thousand eight hundred and thirty-seven (1,837)
convertible common shares, the one thousand eight hundred and thirty-seven
(1,837) preferred shares reserved for issuance in exchange for said convertible
common shares, the four thousand (4,000) preferred shares to be issued to
the Subscribers as above provided, and the five thousand one hundred and
sixty-three (5,163) preferred shares which the Trustees are authorized to sell
and dispose of subject to the restrictions hereinbefore set forth, the Trustees
may from time to time, for the purpose of providing means for carrying out
any of the powers hereby conferred upon them, with the consent of at least
two-thirds of aU the shareholders of all classes, voting jointly at a meeting
called for that purpose, and upon the affirmative vote of at least five-sevenths
of all the Trustees, issue and dispose of additional shares, either preferred
or convertible common or common, to such amounts as the shareholders at
such meeting may determine. In the event of any such increase of the pre-
ferred shares prior to November 1, 1916, it is hereby agreed that the Subscribers
as further consideration for obtaining and turning over to the Trustees the
shares of stock of the corporations hereinbefore referred to, and for other
services in connection with the organization of the Trust, shall have the first
right to subscribe for said shares or any of them at the price of one hundred
dollars ($100) per share; and it is further agreed that the Subscribers may
at any time assign said right. To that end the Trustees shall offer any such
new preferred shares to the Subscribers, or if the Trustees shall have received
notice from the Subscribers of the assignment of said subscription right,
then to their assigns at the price of one hundred dollars ($100) per share,
by notice in writing stating the amount of such increase, and fixing a time
not less than fifteen (15) days after such notice within which they may sub-
scribe. The Subscribers or their assigns may, within the time limited, sub-
scribe for the whole or any part of such increase, which shall be paid for in
cash before the issue of a certificate or certificates therefor.
If, after the expiration of the time fixed for subscribing, any shares of such
new stock remain unsubscribed for by the Subscribers or their assigns, the
Trustees may sell and dispose of the same or any part thereof, in such manner,
at such price or prices, upon such terms, and to such persons, as they may in
their discretion determine by the affirmative vote of at least five-sevenths of
all the Trustees, and any Trustee may either individually or jointly with any
other person or persons buy any shares issued as aforesaid, and in disposing
of shares, as aforesaid, the Trustees are hereby authorized to pay a reasonable
commission to any Trustee or Trustees or to any other person or persons.
In the event of such an increase of convertible common or common shares,
or in the event of such an increase of preferred shares after November 1, 1916,
the Trustees may dispose of the same in the manner above provided in respect
to preferred shares not subscribed for, or in such other manner as may be
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prescribed in the votes of the Shareholders and Trustees authorizing such
increase.
Ninth. — The Trustees may, from time to time, declare and pay dividends
upon the shares in the trust out of the net income from time to time received
by them from dividends upon "the stocks and interest on the bonds, notes,
and other obhgations, and from the income of other mvestments of the trust
funds, held by the Trustees under this Agreement and Declaration of Trust,
and from income derived from any other sources, but the amount of such
dividends upon the trust shares and the payment of them shall be wholly
in the discretion of the Trustees, subject to the priorities hereinbefore pro-
vided in respect to the preferred shares, and provided the holders of convertible
common and common shares shall share equally in the payment of dividends;
and the Trustees shall have fuU power and authority to determine what
portion of any receipts or expenditiu-es ought in fairness to be treated as
capital, and what portion thereof ought in fairness to be treated as income,
and shaU have authority to reserve in each year such a sum as they deem wise
from the gross income actually collected, as a reserve or siu-plus fund, with
power to use said fund, or the proceeds thereof at any time, for the mainte-
nance of dividends, or to treat the same or any part thereof as surplus capital,
and to change their determination as to said fund or any part thereof from
time to time as to them shall seem prudent and expedient absolutely at then-
own discretion.
Tenth. — The fiscal year of the Trustees shall commence July 1, and end
June 30. Annual meetings for the election of Trustees and for the transaction
of other business shall be held in Greenfield, Massachusetts, or such other
place in Massachusetts as the Trustees may by by-law or resolution deter-
mine, on the first Monday in October, in each year beginning with the year
1912, of which meetings notice shall be given by the Secretary, by mail, to
each shareholder, at his registered address, at least seven days before said
meeting.
Special meetings of the shareholders, or of either class thereof, may be
called at any time, upon seven days' notice, given as above stated, when
ordered by the President or Trustees. At all meetings of the shareholders,
each holder of shares shall be entitled to one vote for each share held by him,
and any shareholder may vote by proxy.
No business shall be transacted at any special meeting of the shareholders,
unless notice of such business has been given in the call for the meeting.
No business except to adjom-n shall be transacted at any meeting of the
shareholders unless the holders of a majority of all the shares outstanding,
or in the case of a meeting of one class of shareholders, a majority of all the
shares of such class outstanding, are present in person or by proxy.
Eleventh. — The death of a shareholder or Trustee during the continuance
of this trust shall not operate to determine the trust, nor shall it entitle the
legal representatives of the deceased shareholder to an accounting, or to take
any action in the courts, or elsewhere, against the Trustees; but the executors,
administrators, or assigns of any deceased shareholder shall succeed to the
rights of said decedent under this trust, upon the surrender of the certificate
for the shares owned by him.
The ownership of shares hereunder shall not entitle the shareholders to
any title in or to the trust property whatsoever, or right to call for a partition
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or division of the same. And it is hereby expressly declared and agreed
that a trust and not a partnership is created by this instrument, and that
the shareholders are cestuis que trustent, and hold no other relation to the
Trustees than those of cestuis que trustent, with only such rights as are con-
ferred upon them as such cestuis que trustent hereunder.
Twelfth. — The Trustees shaU have no power to bind the shareholders
personally, and the Subscribers and their assigns, and all persons or corpora-
tions extending credit to, contracting with, or having any claim against the
Trustees shaU look only to the funds and property of the trust for payment
under such contract or claim, or for the payment of any debt, damage, judg-
ment, or decree, or of any money that may otherwise become due or payable
to them from the Trustees, so that neither the Trustees nor the shareholders,
present or futiu-e, shaU be personally hable therefor.
In every written order, contract, or obhgation which the Trustees shall
give or enter into, it shaU be the duty of the Trustees to refer to this declara-
tion and to stipulate that neither the Trustees nor the shareholders shall be
held to any personal liabihty under or by reason of such order, contract or
obhgation.
Thirteenth.— This trust shall continue for the term of twenty (20) yeai's
after the death of the last sxirvivor of the following named persons, viz.:
Fred E. Pierce, of Greenfield, Mass.; Ellen Pierce, daughter of Fred E.
Pierce; Daniel P. Abercrombie, Jr., of Montague, Mass.; Daniel P. Aber-
crombie, 3d, son of Daniel P. Abercrombie, Jr.; Ehzabeth Abercrombie,
daughter of Daniel P. Abercrombie, Jr.; Robert L. Warner, of Concord, Mass.;
Nathaniel Warner, son of Robert L. Warner; Ehsabeth Warner, daughter of
Robert L. Warner; Randolph F. Tucker, of Newton, Mass.; Jane Tucker,
daughter of Randolph F. Tucker.
At the expiration of which term, or at such earher time as the holders of at
least two-thirds of the shares then outstanding may at a meeting called for
that purpose- by vote or resolution appoint, and upon confirmation of such
vote by the affirmative vote of at least five-sevenths of all the Trustees, the
then Trustees shall terminate this trust by either distributing all property
then held by them as such Trustees or by selhng the same and dividing the
proceeds thereof (or in part by one method and in part by the other) among
the shareholders according to their respective holdings; subject, however, to
the priorities hereinbefore provided in respect to the preferred and convertible
common shares.
For the purpose of winding up its affairs and liquidating the assets of the
Trust, the then Board of Trustees shall continue in ofiice until such duties
have been duly performed.
The Trustees may at any time upon the affirmative vote of at least five-
sevenths of all the Trustees, assign, transfer and deliver to a corporation to
be formed under the laws of Massachusetts, or, if authorized by two-thirds
vote of each class of shares outstanding hereunder, common and convertible
common shareholders voting jointly as one class, to a corporation organized
under the laws of any other State, with substantially, or so far as practicable,
the same powers herein conferred upon the Massachusetts Northern Rail-
ways, all the securities and other property belonging to the trust. In case of
such transfer there shall be issued to the Trustees aU the shares of capital
stock of such corporation to be presently issued, which shall consist of the
same number of shares of the same par value and divided into the same or
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similar classes, having the same or similar priorities, dividend rights and rights
in Hquidation and the same or similar voting powers and other rights respec-
tively as the shares at such time outstanding hereunder, except that the common
capital stock of such corporation may, if the Trustees by five-sevenths vote
as aforesaid so determine, be of a less amount than the aggregate par value
of common shares outstanding hereunder; and such capital stock shall only
be increased from time to time substantially upon the same terms as are pro-
vided herein for the issuance of additional shares hereunder; provided, how-
ever, that different provisions in regard to such increase may be adopted with
the consent of the holders of two-thirds of the shares of each class as above
defined outstanding hereunder given at a meeting called for the purpose, and
upon the affirmative vote of five-sevenths of all the Trustees. The Trustees
shaU distribute share for share to the holders of the shares of Massachusetts
Northern Railways the shares of stock of any such corporation so issued to
them, provided that in case the amount of common stock shall be less than
the aggregate par value of the common shares outstanding hereunder, as above
provided, it shaU be distributed pro rata among the holders of said common
shares; and the holders of the preferred shares, convertible common shares
and common shares to be issued hereunder shall be deemed by their acceptance
of certificates therefor to have agreed to accept at any time in exchange for
the shares so held by them the same number of shares, or in the case of common
shares a less number pro rata as above provided, of the same par value and of
the same or similar classes respectively in such a corporation, provided that
the shares so issued to them in exchange shall have the same or similar prior-
ities, dividend rights and rights in liquidation, and the same or similar voting
powers and other rights respectively as the shares issued hereunder to' be sur-
rendered by them in exchange therefor.
The Trustees may at any time upon the affirmative vote of at least five-
sevenths of aU the Trustees decrease the number of common shares hereunder,
and may require the holders of the common shares at such time outstanding
to surrender the same in exchange for a less number of common shares to be
issued pro rata in exchange therefor.
Fourteenth. — This Agreement and Declaration of Trust may be added to
or amended, except as regards the habihty of the shareholders and the Trustees
and except as regards the priorities of the preferred and convertible common
shares, and the restrictions upon the issue of preferred shares, at any annual
or special meeting of the shareholders by vote or resolution of the holders of
at least two-thirds of the shares then outstanding, and upon the afiirmative
vote of at least five-sevenths of all the Trustees, and may be amended as re-
gards the restrictions upon the issue of preferred shares at any such meeting
by vote or resolution of the holders of at least two-thirds of all the shares of
each class, common and convertible common shareholders voting jointly as
one class, then outstanding, and upon the affirmative vote of at least five-
sevenths of all the Trustees
;
provided that notice of the proposed alteration or
addition shall have been given in the caU for the meeting, and that the same
is not inconsistent with the acquired rights of third parties. In case of such
alteration or addition the same shaU be attached to and made a part of this
Agreement and a copy thereof shall be filed with said American Trust Com-
pany, or its successor, as Transfer Agent, with which company shall also be
filed an original executed copy hereof.
Fifteenth. — The Trustees may at any time upon the afiirmative vote of at
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least five-sevenths of all the Trustees, appoint a new Transfer Agent, Agent
to Register Transfers, or Depositary of Securities, in place of the Trust Com-
panies herein named, provided that they shall appoint to such positions only
a Trust Company or Trust Companies organized under the laws of Massa-
chusetts and doing business in Boston.
Sixteenth. — The word "Trustees" and the expressions "said Trustees"
and "the Trustees" as used in this instrument shall mean the Trustees for
the time being under these presents, and the word "shareholders" whenever
used in this instrument and wherever the context does not clearly require
another meaning shall mean and refer to the holders for the time being of the
issued and outstanding shares in Massachusetts Northern Railways.
In witness t\^ereof the said Edward C. Crosby, Marcus A. CooUdge,
Charles W. Clapp, Frederick E. Pierce, John A. Taggart and Daniel P. Aber-
crombie, Jr., Subscribers hereinbefore mentioned, have hereunto set then-
hands and seals in token of their assent to and approval of said terms of trust
for themselves and their assigns, and the said Edward C. Crosby, Frederick E.
Pierce, Daniel P. Abercrombie, Jr., Robert L. Warner, Joseph W. Stevens,
Richard M. SaltonstaU and Russell G. Fessenden, Trustees hereinbefore
mentioned, have hereunto set their hands and seals in token of their accept-
ance of the trust hereinbefore mentioned for themselves and their successors,
the day and year first above written.
signed) Edward C. Crosby, Seal
signed) Marcus A. Coolidge, Seal
signed) Charles W. Clapp, Seal
signed) Frederick E. Pierce, Seal
signed) J. A. Taggart, Seal
signed) D. P. Abercrombie, Jr., Seal
Subscribers.
signed) Edward C. Crosby, Seal
signed) Frederick E. Pierce, Seal
signed) D. P. Abercrombie, Jr., Seal
signed) Robert L. Warner, Seal
signed) Joseph W. Stevens, Seal
signed) Richard M. Saltonstall, Seal
signed) Russell G. Fessenden, Seal
Trustees.
A true copy of the original on file with the undersigned,
American Trust Company, Boston,
By W. C. Watt,
Asst. Secretary.
Filed in the office of the Commissioner of Corporations, May 24, 1912.
Greenfield, Mass., April 29, 1913.
To the Honorable Board of Railroad Commissioners of the Commonwealth of
Massachusetts and to the Commissioner of Corporations of the Common-
wealth of Massachusetts.
The Massachusetts Northern Railways, a voluntary association organized
under Declaration of Trust dated Nov. 16th, 1911, a copy of which is on file
with the Commissioner of Corporations and with the Board of Railroad
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Commissioners, pursuant to the provisions of Section 2 of Chapter 441 of the
Acts of 1909 hereby makes a statement of the shares in street railway companies
owned or controlled by said association, and the stockholders of record as of
this date of such shares, as follows : —
Athol & Orange Street Railway Company.
Preferred:
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Concord, Maynard & Hudson Street Railway Company.
Preferred
:
Common: In Name op:
2,206
2,219
Massachusetts Northern Railways.
R. M. Saltonstall.
Robert L. Warner.
Bowen Tufts.
Walter R. Dame.
J. Keyes Hall.
Benjamin Derby, Jr.
Charles H. Persons.
Edward C. Crosby.
M. H. Merrill.
F. E. Pierce.
D. P. Abercrombie, Jr.
Robert E. Goodwin.
Russell G. Fessendcn.
Massachusetts Northern Railways,
By D. P. Abercrombie, Jr.,
Treasurer.
Filed in the office of the Commissioner of Corporations, May 1, 1913.
Greenfield, Mass., May 6, 1913.
This is to certify that at a meeting of the Trustees of Massachusetts Con-
sohdated Railways, formerly Massachusetts Northern Railways, held on
April 10, 1913, which meeting was duly called and at which meeting all of the
Trustees were present, the following votes by an affirmative vote of aU of the
Trustees, were passed.
First. — To' amend Article First of the Agreement and Declaration of
Trust of the Massachusetts Northern Railways, dated the 16th day of Novem-
ber, 1911, by substituting the name "Massachusetts ConsoHdated Railways"
for the name of "Massachusetts Northern Railways," so that Article First
as thus amended shall read as foUows : —
First. — The Trustees in their collective capacity and so far as practicable and
convenient shall be designated by and act under the name of "Massachusetts
Consolidated Railways."
and that the said name as set forth in the form of certificates of shares in
Article Sixth of said Agreement and Declaration of Trust and wherever it
appears in said Agreement and Declaration of Trust be changed accordingly
and that the said certfficates for shares shall refer to this amendment.
Further voted: that the Secretary be directed to call at the earhest convenient
date a Special Meeting of the Shareholders of the Association to approve
of said change in the name of the Association, pursuant to the provisions of
said Agreement and Declaration of Trust.
Further voted: that when the change in name has been so approved by the
Shareholders, that the Treasurer be, and hereby is, authorized and directed
to take such action as in his judgment is advisable either to cause new stock
certificates to be issued in exchange for the outstanding certificates, or to have
the outstanding certificates duly stamped so as to indicate such change in name.
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Further voted: that a copy of the Amendment of the said Agreement and
Declaration of Trust, if adopted by the Shareholders of the Company, shall
be attached to and made a part of the said original Agreement and Declara-
tion of Trust dated Nov. 16, 1911, and be filed with the American Trust
Company pursuant to the provisions of Article Fourteenth thereof; and that
the Treasurer be, and hereby is, authorized and directed to cause said amend-
ment in such case to be also recorded in such places as he may be advised by
counsel that it is desirable so to do, and to take such further action in the
premises as he may be advised by counsel shaU be expedient or necessary in
order to carry into fuU effect the said change in name.
Attest: D. P. Abercrombie,
Secretary.
Greenfield, Mass., May 6, 1913.
This is to certify that at a meeting of the shareholders of Massachusetts
Consohdated Railways, formerly Massachusetts Northern Railways, held
at Greenfield on May 6, 1913, and for which meeting due notice as required
was duly given, the following votes as to the change of name of this Association,
were passed by an affirmative vote of 20,156 shares, the same being more than
two-thirds of the shares issued and outstanding.
Voted: To amend Article First of the Agreement and Declaration of Trust
of Massachusetts Northern Railways dated the 16th day of November, 1911,
by substituting the name "Massachusetts Consohdated Railways" for the
name "Massachusetts Northern Railways" so that Article First as thus
amended shall read as foUows: "Article First. — The Trustees in their collec-
tive capacity and so far as practicable and convenient shall be designated
by and act under the name of "Massachusetts Consohdated Railways,"
and further
Voted: To amend the form of certificate of shares, as set forth in Article
Sixth of said Agreement and Declaration of Trust, by substituting the name
"Massachusetts Consohdated Railways" for "Massachusetts Northern
Railways" wherever it occurs therein and by referring therein to this amend-
ment so that the said form of certificate of shares as thus amended shall read
as follows:
Massachtjsetts Consolidated Railways.
No Shares
Not Subject to Assessment.
This certifies that is the holder of
preferred, convertible common, common, shares in Massachusetts
Consolidated Railways which he hold subject to an Agree-
ment and Declaration of Trust dated November 16, 1911, and on file with
the American Trust Company, as amended May 6, 1913, which is hereby
referred to and made a part of this certificate.
The shares in said Massachusetts Consohdated Railways are divided into
three classes known as preferred, convertible common, and common. The
holders of the preferred shares are entitled to receive quarterly dividends
out of the net earnings of Massachusetts Consohdated Railways per annum
to and including November 1, 1917, and six (6) per cent, per annum there-
after, and no more, payable on the first days of February, May, August and
November in each year, which shall be paid or set apart before any dividends
shall be paid or set apart on the convertible common or common shares.
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The dividends on the preferred shares are cumulative, and if in any period
of three months quarterly dividends at the rate aforesaid are not paid on said
preferred shares the accrued and unpaid dividends are a charge on the net
earnings of Massachusetts Consolidated Railways payable subsequently
before any dividends are paid upon the convertible common or common shares.
The holders of the convertible common shares are entitled to exchange
the same for preferred shares upon surrender of their certificates for cancella-
tion at any time, provided, the annual net earnings of Massachusetts Consoli-
dated Railways as defined in said Agreement and Declaration of Trust shall
equal not less than one and one-half times the sum required to pay an annual
dividend on the preferred shares and the convertible common shares outstand-
ing, on the date of such surrender, at the rate payable on the preferred shares
on the next succeeding dividend date; provided further, that the trustees
shall permit the conversion of a part of the convertible common shares when
the amount of net earnings is sufficient to justify the conversion of such part,
with the assent of the holders of a majority of the convertible common shares,
as more fully provided in said Agreement and Declaration of Trust.
In the event of liquidation any proceeds of liquidation will be first applied
to the payment to the holders of preferred shares of the sum of one hundred
and ten doUars ($110) per share if prior to November 1, 1914, one hundred
and fifteen dollars ($115) per share if thereafter and prior to November 1,
1917, and one hundred and twenty dollars ($120) per share if subsequent to
November 1, 1917, and any accrued and unpaid dividends thereon; the
balance remaining will then be apphed to the payment to the holders of con-
vertible common shares of the sum of one hundred dollars ($100) per share;
and the balance remaining thereafter will be divided among the holders of
common shares in proportion to their holdings.
The holders of preferred, convertible common and common shares are
entitled to voting powers as provided in said Agreement and Declaration
of Trust.
This certificate will not be valid unless countersigned by the American
Trust Company, Transfer Agent, and the Federal Trust Company, Agent
to Register Transfers; and no transfer hereof will be of any effect as regards
Massachusetts Consolidated Railways until this certificate has been surren-
dered and the transfer recorded upon their books.
In witness whereof the Trustees under said Agreement and Declaration
of Trust, herein described as Massachusetts Consolidated Railways, have
caused their common seal to be hereto affixed and this certificate to be exe-
cuted in their name and behalf by their President and Treasurer.
Massachusetts Consolidated Railways,
By
President.
Countersigned
:
Treasurer.
American Trust Company,
Transfer Agent,
By
Federal Trust Company,
Agent to Register Transfers,
By
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(Form of Transfer.)
For value received hereby sell, assign, transfer
and deliver to
the within named shares of Massachusetts Consohdated Railways and
request that said transfer be recorded on the books
of said Massachusetts Consolidated Railways.
Witness hand this day of
19 .
and further
Voted: To further amend the said Agreement and Declaration of Trust
by substituting the name "Massachusetts Consohdated Railways" for " Massa-
chusetts Northern Railways" wherever it occurs therein, and further
Voted: To ratify and confirm the action of the Trustees at a meeting held
on the 10th day of April, 1913, with reference to the issuance of new certificates
and with reference to the fihng of a copy of this amendment with the American
Trust Company, pursuant to the provisions of Article Fourth of the said
Agreement and Declai-ation of Trust, and the recording thereof in such places
as may be advised by counsel, and authorizing the Treasurer to take such
further action in the premises as he may be advised by counsel shaU be expe-
dient or necessary in order to carry into full effect the said change of name.
Attest:
D. P. Abeecrombie,
Secretary.
Filed in the office of the Commissioner of Corporations, May 6, 1913.
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MASSACHUSETTS ELECTRIC COMPANIES.
Boston, March 11, 1910.
I hereby certify that the within is a true copy of the Agreement and Declara-
"tion of Trust of the voluntary association known as "Massachusetts Electric
Companies." This copy is filed with the City Clerk of the City of Boston
pursuant to section 1 of chap. 441 of the Acts of 1909.
EVEEETT W. BXJRDETT,
Secretary, Massachusetts Electric Companies.
Trustees, 1899.
For Three Years. — Richard Olney, Eugene N. Foss, Charles E. Cotting,
Percy Parker, Charles Francis Adams, 2d.
For Two Years. — Gordckn Abbott, John N. Beckley, Amos F. Breed, StiU-
man F. Kelley, Walter Hunnewell.
For One Year.— S. Endicott Peabody, Everett W. Burdett, S. Reed Anthony,
Phihp L. Saltonstall, E. Rollins Morse.
Officers.
President, Amos F. Breed; Secretary, Everett W. Burdett; Vice-President,
Charles E. Cotting; Treasurer, Joseph H. Goodspeed; General Manager,
P. F. SuUivan.
Executive Committee.
Gordon Abbott, Chairman; Charles F. Adams, 2d; Percy Parker; Eugene
N. Foss; Philip L. Saltonstall.
Agreement and Declaration of Trust of the Massachusetts Electric
Companies.
This Agreement, made this twenty-ninth day of Jime, A.D. 1899, by
and between E. Rollins Morse, Henry RusseU Shaw, Robert W. Emmons,
2d, and George W. Parker, copartners under the firm name of E. Rollins
Morse and Brother, and WiUiam A. Tucker, S. Reed Anthony, Phihp L. Salton-
stall, and Nathan Anthony, copartners under the firm name of Tucker, An-
thony and Company, together with their assigns, herein designated as the
"Subscribers," and Gordon Abbott, Charles Francis Adams, 2d, S. Reed
Anthony, John N. Beckley, Amos F. Breed, Everett W. Burdett, Charles E.
Cotting, Eugene N. Foss, Walter Hunnewell, Stillman F. Kelley, E. RoUins
Morse, Richard Olney.. Percy Parker, S. Endicott Peabody, and Phihp L.
Saltonstall, together with their successors, herein designated as the " Trustees,
"
Witnesseth: that
Whereas the Subscribers propose to transfer, assign, and dehver to the
Trustees, under the designation of "Massachusetts Electric Companies,"
certain shares of the capital stock and other securities of sundry street railway
and other companies and contracts to purchase the same and also other prop-
erty, as shown in a schedule identified by the signatures of the parties hereto
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and filed with the Trustees; and the Trustees, for the purpose of defining
the interests of the Subscribers and their assigns in such property, have agreed
to issue to the Subscribers negotiable certificates for two hundred and forty
thousand (240,000) shares, of which one hundred and twenty thousand (120,-
000) shall be preferred and one hundred and twenty thousand (120,000)
shaU be common, each share to be expressed of the par value of one hundi-ed
(100) dollars, and all of said shares to be issued to the Subscribers in the
following proportions, viz.:
To said E. RoUins Morse & Bro., or order, 60,000 preferred shares and
60,000 common shares; to said Tucker, Anthony & Co., or order, 60,000
preferred shares and 60,000 common shares.
Now, Therefore, the Trustees hereby declare that they will hold said
property so to be transferred to them, as weU as all other property which they
may acquire as such Trustees, together with the proceeds thereof, in trust,
to manage and dispose of the same for the benefit of the holders, from time
to time, of the certificates of shares issued hereunder, according to the prior-
ities expressed in said certificates, and in the manner and subject to the stipu-
lations herein contained, to wit:
First. — The Trustees, in their collective capacity, shall be designated, so
far as practicable, as the "Massachusetts Electric Companies," and under
that name shall, so far as practicable, conduct all business and execute all
instruments in writing, in the performance of their trust.
Second. — The Trustees shall always be fifteen in number, and of the
Trustees herein mentioned by name, S. Reed Anthony, Everett W. Burdett,
E. Rollins Morse, S. Endicott Peabody, and Phihp L. Saltonstall, shall hold
office until the first annual meeting of the shareholders; Gordon Abbott,
John N. Beckley, Amos F. Breed, Walter Hunnewell, and Stilhnan F. Kelley,
shaU hold office until the second annual meeting of the shareholders; and
Charles Francis Adams, 2d, Charles E. Cotting, Eugene N. Foss, Richard
Olney, and Percy Parker, shall hold office until thf third annual meeting of
the shareholders; except that said Trustees, as weU as any Trustees here-
after elected, shall in all cases hold office until their successors have been
elected and accepted this trust.
The shareholders shall, at each annual meeting, or adjournment thereof,
elect five Trustees to serve for the term of three years next ensuing. In case
of the death, resignation, or inabihty to act of any of said Trustees, the remain-
ing Trustees shall accept any resignation and fill any vacancy for the imexpired
term. As soon as any Trustees elected by the shareholders or by the remain-
ing Trustees to fiU a vacancy have accepted this trust, the trust estate shall
vest ra the new Trustees or Trustee, together with the continuing Trustees,
without any fm-ther act or conveyance.
Third. — The Trustees shall hold the legal title to all property at any
time belonging to this trust, and shall have and exercise the exclusive manage-
ment and control of the same; they shall assume all contracts for and obUga-
tions and habihties in connection with or growing out of the piu-chase of the
stock or secm-ities assigned to them by the Subscribers and mentioned in
the annexed schedule, and to the extent and value of such stock and securities
but not personally shall agree to hold the Subscribers and any person asso-
ciated or acting with them harmless and indemnified from and against any
loss, cost, expense, or habihty upon, by reason of, or in connection with, any
such contract, obhgation, or habihty; they may adopt and use a common
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seal; they shall have power to vote in person or by proxy upon aU shares of
stock at any time belonging to the trust, and to coUect, receive, and receipt
for the dividends thereon, and may contract with each or any of the controlled
companies in respect of any matter or matters relating to the operation of
the road or the conduct of the business of any such company or companies;
to collect, sue for, receive, and receipt for aU sums of money at any time
coming due to said trust; to employ counsel; to begin, prosecute, defend,
and settle suits at law, in equity or otherwise, and to compromise or refer
to arbitration any claims in favor of or against the trust; they may also,
with the consent of not less than ten of their number given at a meeting called
for that purpose, but not otherwise, exchange, upon such terms as may be
agreed upon, the stock or securities held by them in any corporation for the
stock or securities of any other corporation taking over the property of such
corporation by consohdation or otherwise; and with such consent but not
otherwise, may loan money to any corporations of which they may own a
majority of the capital stock, and may subscribe for or acquire additional
stock or the securities or obUgations of such corporations; and, with such
consent but not otherwise, may subscribe for, purchase, and acquire shares
in the capital stock or the securities of any corporations (1) owning or operating
railways or railroads, or engaged in the business of transporting merchandise,
mails, or express matter, or (2) engaged in whole or in part in supplying Ught,
heat, power, or other pubhc service, or (3) manufacturing, selling, or repairing
machines, equipments, suppHes, or other articles used by corporations of
either or both of the classes above named, or (4) engaged in the business of
insuring corporations of any or all of the foregoing classes against loss by fire
or casualty, or (5) engaged in the business of advertising in the cars or upon
the premises of railway or railroad companies; and with such consent but not
otherwise, may borrow money for any of the purposes aforesaid. With the
consent of the holders of at least two-thirds of each class of shares outstanding
given at a meeting called for that purpose, but not otherwise, except as herein
otherwise provided, the Trustees may seU, mortgage, pledge, encumber, or
dispose of any shares of stock, securities, or other property from time to time
held by them upon such terms and for such purposes as the shareholders at
such meeting may approve.
So far as strangers to this trust are concerned, a resolution of the Trustees
authorizing a particular act to be done shall be conclusive evidence in favor
of such strangers that such act is within the powers of the Trustees, and no
purchaser from the Trustees shall be bound to see to the application of the
purchase money or other consideration paid or deUvered by or for said pur-
chaser to or for said Trustees.
Fourth. — Stated meetings of the Trustees shall be held at least once a
month, and other meetings shall be held from time to time upon the call
of the President or any three of the Trustees. A majority of the Board shall
constitute a quorum, and the concurrence of all the Trustees shall not be
necessary to the vaUdity of any action done by them, but the wish of a majority
of the Trustees present and voting at any meeting shall be conclusive except
as hereinbefore specifically provided. The Trustees may make, adopt, amend,
or repeal such by-laws, rules, and regulations, not inconsistent with the terms
of this instrument, as they may deem necessary or desirable for the conduct
of their business and for the government of themselves and their agents,
servants, and representatives.
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Fifth. — The Trustees shall annually elect from among their number a
President and a Vice-President of the Board, and shall also annually elect a
Treasm-er and a Secretary, and they shall have authority to appoint such
other officers, agents, and attorneys as they may from time to time deem
necessary or expedient for the conduct of their business. They shall have
authority to accept resignations and to fill any vacancy in the office of Presi-
dent, Vice-President, Treasurer, or Secretary for the unexpired term; and
shall likewise have authority to elect temporary officers to serve during the
absence or disability of regular officers. The President, Vice-President,
Treasurer, and Secretary shall have the authority and perform the duties
usually incident to those offices in the case of corporations, so far as apphcable
thereto, and shall have such other authority and perform such other duties
as may from time to time be determined by the Trustees. The Trustees shall
fix the compensation, if any, of all officers and agents whom they may appoint,
and are hkewise authorized to pay to themselves such compensation for their
own services as they may deem reasonable. The Trustees shall also appoint
from among their number an Executive Committee of five or seven persons,
to whom they may delegate such of the powers herein conferred upon the
Trustees as they may deem expedient, except so far as those matters are
concerned in which the concurrent action of at least ten Trustees is re-
quired.
The Trustees shall not be hable for errors of judgment either in holding
property originally conveyed to them or in acquiring and afterwards holding
additional property, nor for any loss arising out of any investment, nor for
any act or omission to act performed or omitted by them in the execution
of this trust in good faith, nor shaU they be hable for the acts or omissions
of each other or of any officer, agent, or servant appointed by or acting for
them, and they shall not be obHged to give any bond to secure the due per-
formance of this trust by them.
Sixth. — Shares hereunder shall be of the par value of one hundred (100)
doUars each, and shall be divided into preferred and common shares. The
preferred shares shall entitle the holder to a cumulative semi-annual dividend
at the rate of four per centum per annum, and no more, the same to be paid
or set apart before any dividend shall be paid or set apart for the common
shares; and in case of hquidation, the proceeds of the liquidation shaU be
first apphed to the pajrment to the holders of preferred shares of the sum of
one hundred dollars per share and any accrued and unpaid dividends thereon,
and the balance remaining thereafter shaU be divided among the holders of
common shares in proportion to their holdings. As evidence of the ownership
of said shares, the Trustees shall cause to be issued to each shareholder a nego-
tiable certificate or certificates, which certificate shall be in the form following,
to wit:
(Form of Certificate of Common Shares.)
Massachusetts Electric Companies.
No. Shares.
Not Subject to Assessment.
This certifies that is the holder of
common shares in the Massachusetts Electric Com-
panies, which he holds subject to an Agreement and Declaration of Trust,
dated June 29, 1899, and on file with the Old Colony Trust Company, which
is hereby referred to and made a part of this certificate.
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The shares in said Massachusetts Electric Companies are divided into two
classes, known as preferred and common, and the holders of the preferred
shares are entitled to receive semi-annual dividends out of the net earnings
of the Companies, at the rate of four per centum per annum, and no more,
payable semi-annually, on the first days of January and July in each year,
which shall be paid or set apart before any dividends shall be paid or set apart
on the common shares.
The dividends on the preferred shares are cumulative, and if, in any period
of six months, semi-annual dividends at the rate of four per centum per annum
are not paid on said preferred shares, the accrued and unpaid dividends are
a charge on the net earnings of the Companies, payable subsequently before
any dividends are paid upon the common shares.
In the event of hquidation, the proceeds of liquidation will be first appUed
to the payment to the holders of preferred shares of the sum of one hundred
(100) dollars per share and any accrued and unpaid dividends thereon; and
the balance remaining thereafter will be divided among the holders of common
shares in proportion to their holdings.
The holders of preferred and common shares are entitled to equal voting
powers.
This certificate will not be vahd until countersigned by the Old Colony
Trust Company, Transfer Agent, and the American Loan and Trust Com-
pany, Agent to Register Transfers; and no transfer hereof will be of any effect
as regards the Massachusetts Electric Companies until this certificate has
been surrendered and the transfer recorded upon their books.
In witness whereof, the Trustees under said Declaration of Trust,
herein designated as the Massachusetts Electric Companies, have caused their
common seal to be hereto affixed and this certificate to be executed in their
name and behalf, by their Treasurer, thereto duly authorized.
Massachusetts Electric Companies.
By
Treasurer.
Countersigned:
Old Colony Trust Company,
Transfer Agent,
By
Assistant Secretary.
By
Transfer Clerk.
Countersigned:
American Loan and Trust Company,
Agent to Register Transfers,
By
Assistant Secretary.
(Form of Transfer.)
For value received I hereby sell, assign, transfer, and deliver to
of the within
named shares of the Massachusetts Electric Companies; and I hereby request
that said transfer be recorded on the books of said Companies.
Witness my hand, this day of 1 . . .
.
Witness:
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(Form of Certificate of Preferred Shares.)
Massachusetts Electric Companies.
No. Shares.
Not Subject to Assessment.
This certifies that is the holder
of preferred shares in the Massachusetts
Electric Companies, which he holds subject to an Agreement and Declaration
of Trust, dated June 29, 1899, and on file with the Old Colony Trust Company,
which is hereby referred to and made a part of this certificate.
The shares in said Massachusetts Electric Companies are divided into two>
classes, known as preferred and common, and the holders of the preferred
shares are entitled to receive semi-annual dividends out of the net earnings
of the Companies, at the rate of four per centum per annum, and no more,
payable semi-annually, on the first days of January and July in each year,
which shall be paid or set apart before any dividends shall be paid or set
apart on the common shares.
The dividends on the preferred shares are cumulative, and if, in any period
of six months, semi-annual dividends at the rate of four per centum per annum
are not paid on said preferred shares, the accrued and unpaid dividends are
a charge on the net earnings of the Companies, payable subsequently before
any dividends are paid upon the common shares.
In the event of hqmdation, the proceeds of hquidation will be first applied
to the payment to the holders of preferred shares of the sum of one hundred
(100) dollars per share and any accrued and unpaid dividends thereon; and
the balance remaining thereafter will be divided among the holders of common
shares in proportion to their holdings.
The holders of preferred and common shares are entitled to equal voting
powers.
This certificate wiU not be valid until countersigned by the Old Colony
Trust Company, Transfer Agent, and the American Trust Company, Agent
to Register Transfers; and no transfer hereof will be of any effect as regards
the Massachusetts Electric Companies until this certificate has been surren-
dered and the transfer recorded upon their books.
In witness whereof, the Trustees under said Declaration of Trust,
herein designated as the Massachusetts Electric Companies, have caused
their common seal to be hereto affixed and this certificate to be executed in
their name and behalf, by their Treasurer, thereto duly authorized.
Massachusetts Electric Companies.
By
Treasurer.
Countersigned
:
Old Colony Trust Company,
Transfer Agent,
By
Assistant Secretary.
By
Countersigned: Transfer Clerk.
American Loan and Trust Company,
Agent to Register Transfers,
By
Assistant Secretary.
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(Form of Transfer.)
For value received I hereby sell, assign, transfer, and deliver to
of the within-named shares of the Massachusetts
Electric Companies; and I hereby request that said transfer be recorded on
the books of said Companies.
Witness my hand this day of 1 . . .
.
Witness
:
Seventh. — In addition to the shares to be originally issued to the Sub-
scribers as hereinbefore provided, the Trustees shall issue and sell, at public
or private sale, upon such terms and for such prices as they may deem expe-
dient, such additional preferred or common shares, or both, as may be neces-
sary to provide means to pay for the stock of the New Bedford, Middleborough,
& Brockton Street Railway Company, the contract for the purchase of which
is to be assigned to and assumed by the Trustees.
Except as aforesaid, no shares shall be iss^ued by the Trustees in excess of
the amount to be originally issued to the Subscribers, as hereinbefore stated;
but the Trustees may, from time to time, for the purpose of providing means
for the acquisition of additional property or otherwise accomplishing the
purposes of this trust, with the consent of at least two-thirds of the preferred
shareholders and two-thirds of the common shareholders, present and voting
at any meeting called for that purpose, issue and dispose of additional shares
upon such terms and in such manner as the shareholders at such meeting may
determine.
In case of the loss or destruction of any certificate of shares issued by the
Trustees, the Trustees may, under such conditions as they may deem expe-
dient, issue a new certificate or certificates in the place of the one lost or
destroyed.
Eighth. — The Trustees may, from time to time, declare and pay dividends
out of the net earnings from time to time received by them, but the amount
of such dividends and the payment of them shall be wholly in the discretion
of the Trustees; except that the dividends on the preferred shares shall be
payable semi-annuaUy on the first- days of January and July in each year,
at the rate of four per cent, per annum, and no more, and shall be cumulative,
and said semi-annual dividends shall be paid or set apart before any dividends
are paid on the common shares.
Ninth. — The fiscal year of the Trustees shall end on the thirtieth day of
September in each year. Annual meetings, for the election of five Trustees
and for the transaction of other business, shall be held in Boston, on the third
Wednesday of December in each year, of which meetings notice shall be
given by the Secretary, by mail, to each shareholder, at his registered address,
at least ten days before said meeting.
Special meetings of the shareholders may be called at any time, upon seven
days' notice, given as above stated, when ordered by the President or Trustees.
At all meetings of the shareholders, each holder of shares, whether preferred
or common, shall be entitled to one vote for each share held by him, and any
shareholder may vote by proxy.
No business shaU be transacted at any special meeting of the shareholders,
unless notice of such business has been given in the call for the meeting.
No business except to adjourn shall be transacted at any meeting of the
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shareholders unless the holders of a majority of all the shares outstanding
are present in person or by proxy.
Tenth. — The death of a shareholder or Trustee during the continuance
of this trust shall not operate to determine the trust, nor shaU it entitle the
legal representatives of the deceased shareholder to an accounting, or to
take any action in the courts, or elsewhere, against the Trustees; but the
executors, administrators, or assigns of any deceased shareholder shall succeed
to the rights of said decedent under this trust, upon the surrender of the certifi-
cate for the shares owned by him.
The ownership of shares hereunder shall not entitle the shareholders to
any title in or to the trust property, whatsoever, or right to call for a partition
or division of the same, or for an accounting.
Eleventh. — The Trustees shall have no power to bind the shareholders
personally, and the Subscribers and their assigns and all persons or corpora-
tions extending credit to, contracting with, or having any claim against the
Trustees shall look only to the funds and property of the trust for payment
under such contract or claim, or for the payment of any debt, damage, judg-
ment, or decree, or of any money that may otherwise become due or payable
to them from the Trustees, so that neither the Trustees nor the shareholders,
present or future, shaU be personally liable therefor.
In every written order, contract, or obhgation which the Trustees shall
give or enter into, it shall be the duty of the Trustees to stipulate that neither
the Trustees nor the shareholders shall be held to any personal habiUty under
or by reason of such order, contract, or obligation.
Twelfth. — This trust shall continue for the term of twenty-one years,
at which time the then Board of Trustees shall proceed to wind up its affairs,
liquidate its assets, and distribute the same among the holders of preferred
and conamon shares according to the priorities herembefore expressed; pro-
vided, however, that if prior to the expiration of said period, the holders of at
least two-thirds of the shares then outstanding shall, at a meeting called for
that purpose, vote to terminate or to continue this trust, then said trust shall
either terminate or continue in existence for such further period as may then
be determined.
For the purpose of winding up their affairs and hquidating the assets of
the trust, the then Board of Trustees shall continue in office imtil such duties
have been fully performed.
This agreement and declaration of trust may be amended or altered except
as regards the habihties of the Trustees at any annual or special meeting of
the shareholders with the consent of the holders of at least two-thirds of the
shares of each class then outstanding; provided notice of the proposed amend-
ment or alteration shall have been given in the call for the meeting; and in
case of such alteration or amendment, the same shall be attached to and made
a part of this agreement, and a copy thereof shall be filed with the Old Colony
Trust Company.
In witness wheeeof, the said Gordon Abbott, Charles Francis Adams, 2d,
S. Reed Anthony, John N. Beckley, Amos F. Breed, Everett W. Bm-dett,
Charles E. Cotting, Eugene N. Foss, Walter HunneweU, StiUman F. KeUey,
E. RoUins Morse, Richard OLney, Percy Parker, S. Endicott Peabody, and
Philip L. SaltonstaU, Trustees, hereinbefore mentioned, have hereunto set
their hands and seals, in token of their acceptance of the trust hereinbefore
mentioned, for themselves and their successors, and the said E. RoUins Morse,
90 VOLUNTARY ASSOCIATIONS. [June,
Henry Russell Shaw, Robert W. Emmons, 2d, and George W. Parker, as
copartners under the firm name of E. Rollins Morse & Brother, and WiUiam
A. Tucker, S. Reed Anthony, Philip L. SaltonstaU, and Nathan Anthony, as
copartners under the firm name of Tucker, Anthony and Company, Sub-
scribers, have hereunto set their hands and seals, in token of their assent to
and approval of said terms of trust, for themselves and their assigns, the day
and year first above written.
[Signed.] E. Rollins Morse,
Henry Russell Shaw,
Robert W. Emmons, 2d,
George W. Parker,
Copartners under the firm name oj E. Rollins Morse & Brother.
William A. Tucker,
S. Reed Anthony,
Philip L. Saltonstall,
Nathan Anthony,
Copartners under the firm name of Tucker, Anthony & Company.
[Signed.] Gordon Abbott.
Charles F. Adams, 2d.
Everett W. Burdett.
Chas. E. Cotting.
Eugene N. Foss.
Walter Hunnewell.
Stillman F. Kelley.
Richard Olney.
Percy Parker.
Philip L. Saltonstall.
Philip Dexter.
Alexaitoer Cochrane.
Reginald Foster.
Galen L. Stone.
William F. Fitzgerald.
Filed in the Office of the Commissioner of Corporations, April 8, 1910.
Office of Treasurer, Massachusetts Electric Companies,
84 State Street, Boston, 30 April, 1910.
Honorable Commissioner of Corporations, State House, Boston, Mass.
Dear Sir: — In compliance with Chapter 441 of the Acts of 1909, I enclose
herewith statement of the number of shares of the capital stock of the Boston
& Northern Street Railway Company, the Old Colony Street Railway Com-
pany and the Hyde Park Electric Light Company, owned or controlled by
the Trustees of the Massachusetts Electric Companies.
Yours very truly,
J. H. Goodspeed,
Treasurer.
1913.1 PUBLIC DOCUMENT — No. 101. 91
Statement of Number of Shares of the Boston & Northern Street Railway-
Company owned or controlled by the Trustees of the Massachusetts Electric
Companies, being a majority of the Capital Stock of said Company, and the
Stockholders of Record on the Books of said Company in whose name said
shares are held.
Number
of Shares.
Abbott, Gordon, 9,500
Adams, Charles F. 2nd, .
Bartlett, John S., .
Burdett, Everett W.,
Cotting, Charles E.,
Cunningham, J. H.,
Dexter, Philip,
Foss, Eugene N.,
Foster, Reginald,
Goff, Robert S., .
Goodspeed, J. H., .
Hart, Francis R.,
Kelley, Stillman F.,
Massachusetts Electric Cos.
Parker, James A., .
Parker, Percy,
Saltonstall, Philip L.,
Sullivan, P. F.,
Total, .
9,500
1
9,500
9,476
1
11,200
9,500
1,000
1
1
3,324
4,062
23,864
1
10,000
9,500
1
110,432
I, Joseph H. Goodspeed, Treasurer of the Massachusetts Electric Companies,
certify that the foregoing is a true statement.
Joseph H. Goodspeed,
Treasurer.
Statement of Number of Shares of the Old Colony Street Railway Company
owned or controlled by the Trustees of the Massachusetts Electric Companies,
being a majority of the Capital Stock of said Company, and the Stockholders
of Record on the Books of said Company in whose name said shares are held.
Abbott, Gordon,
Adams, Charles F. 2nd,
Burdett, Everett W.,
Cotting, Charles E.,
Davol, Bradford D.,
Delaney, James S.,
Dexter, Philip,
Donham, Wallace B.,
Foss, Eugene N.,
Foster, Reginald,
Foye, E. Elmer,
Goff, Robert S.,
Goodspeed, J. H., .
Hall, F. S., .
Hart, Francis R., .
Number
of Shares.
6,880
500
500
4,476
1
5,188
6,998
6,000
500
3,000
7,374
1
1
1
5,000
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Office of Treasurer, Massachusetts Electric Companies,
84 State Street, Boston, 17 April, 1911.
To the Honorable Commissioner of Corporations.
Dear Sir:— In accordance with the requirements of Chapter 441 of the
Acts of 1909, the Trustees of the Massachusetts Electric Companies enclose
herewith a statement showing the number of shares of the capital stock of the
Boston & Northern Street Railway Company, Old Colony Street Railway
Company, Hyde Park Electric Light Company, owned or controlled by them,
and the stockholders of record on the books of said companies in whose names
said shares are held.
Yours very truly,
Trustees op the Massachusetts Electric Companies,
By J. H. Goodspeed,
Their Treasurer.
Boston & Northern Street Railway Company.
Number
of Shares.
Abbott, Gordon, 9,500
Adams, Charles F. 2nd, 9,500
Bartlett, John S 1
Cotting, Charles E . . . 4,737
Cunningham, J. H., ........ 1
Foster, Reginald, . 1,000
Goff, Robert S., 1
Goodspeed, J. H., ........ 1
Hart, Francis R 3,324
Lane, Gardiner M., 9,500
Massachusetts Electric Companies, ..... 42,811
Parker, James A., ........ 1
Parker, Percy, ......... 500
Saltonstall, Philip L., . . . . . . . . 9,500
Sullivan, P. F., . 1
Old Colony Trust Company, Trustee, ..... 20,054
Under indenture dated Jany 1st, 1910, .... 110,432
Old Colony Street Railway Company.
Abbott, Gordon,
Adams, Charles F. 2nd,
Burdett, Everett W.,
Cotting, Charles E.,
Delaney, James S.,
Davol, Bradford D.,
Donham, Wallace B.,
Dexter, Philip,
Foye, E. Elmer,
Foster, Reginald,
Goff, Robert S.,
Goodspeed, J. H., .
Hall, F. S., .
Number
of Shares.
6,880
500
500
4,476
5,188
1
6,000
6,998
7,374
3,000
1
1
1
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Hart, Francis R., .
Kelley, StUlman F.,
Lane, Gardiner M.,
Massachusetts Electric Companies,
Parker, James A., .
Morse, John P.,
,
.
Parker, Percy,
Pousland, F. G., . . . ,
Saltonstall, Philip L.,
Sullivan, P. F.,
Stearns, Joseph G.,
Old Colony Trust Co., Trustee,
Under indenture dated Jany 1st 1910,
Hyde Park Electric Ldght Company.
F. H. Smith, .
P. F. Sullivan,
J. H. Goodspeed,
.
Gordon Abbott,
C. F. Adams, 2nd,
Percy Parker,
E. W. Burdett,
Charles E. Cotting,
Stillman F. Kelley,
Philip L. Saltonstall,
Massachusetts Electric Companies,
Massachusetts Electric Companies,
Robert. S. Goff,
Massachusetts Electric Companies,
Gardiner M. Lane,
Number
of Shares.
5,000
2,217
500
12,248
5,000
1
500
5,000
501
1
5,000
218
77,106
Number
of Shares.
1
1
1
90
90
90
90
90
90
90
96
1,875
1
180
90
2,875
Filed in the Office of the Commissioner of Corporations, April 20, 1911.
Statement showing the Number of Shares of the Capital Stock of the Bay State
Street Railway Company owned or controlled by the Massachusetts Electric
Companies and the Names of the Shareholders of Record as of date April
17th, 1912.
Common shares: —
•
Shares.
Delaney, James S.,
.
. . . . . . .
. . 5,189
Massachusetts Electric Companies, ....... 84,777
Old Colony Trust Co., Trustee, 100,491
Total
Preferred shares : —
Massachusetts Electric Companies,
190,457
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Office of Treasurer, Massachusetts Electric Companies,
84 State Street, Boston, 17 April 1912.
To the Honorable Commissioner of Corporations.
Dear Sir: — In accordance with the requirements of Chapter 441 of the
Acts of 1909, the Trustees of the Massachusetts Electric Companies enclose
herewith a statement showing the number of shares of the capital stock of
the Bay State Street Railway Company owned or controlled by them, and
the stockholders of record on the books of said company in whose names said
shares are held.
Yours very truly,
Trustees of the Massachusetts Electric Companies,
By Joseph H. Goodspeed,
Their Treasurer.
Note. — The Bay State Street Railway Company is the only Company
now controlled by the Massachusetts Electric Companies through ownership.
Filed in the Office of the Commissioner of Corporations, April 17, 1912.
Office of Treasurer, Massachusetts Electric Companies,
84 State Street, Boston, April 21, 1913.
To the Honorable Commissioner of Corporations.
Dear Sir: — In accordance with the requirements of Chapter 441 of the
Acts of 1909, the Trustees of the Massachusetts Electric Companies enclose
herewith. a statement showing the number of shares of the capital stock of
the Bay State Street Railway Company owned or controlled by them, and
the stockholders of record on the books of said company in whose names said
shares are held.
Yours very truly,
Trustees of the Massachusetts Electric Companies,
By Joseph H. Goodspeed,
Their Treasurer.
Note. — The Bay State Street Railway Company is the only Company
now controlled by the Massachusetts Electric Companies through ownership.
Statement showing the Number of Shares of the Capital Stock of the Bay State
Street Railway Company owned or controlled by the Massachusetts Electric
Companies and the Names of the Shareholders of Record as of Date April
21, 1913.
Common shares :
—
Shares.
Old Colony Trust Co., Trustee under Indenture dated July 1, 1910, . 116,330
Massachusetts Electric Companies, ....... 88,842
Total, 205,172
First preferred shares :—
Massachusetts Electric Companies, ....... 1
rUed in the Office of the Commissioner of Corporations, April 23, 1913.
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Massachusetts Electric Companies to the Old Colony Trust Com-
pany, Trustee.
Indenture Securing $3,500,000 Five Per Cent. Gold Notes due May 1, 1915,
Dated May 1, 1913.
Indenture made this first day of May, a.d. 1913, by and between the
Massachusetts Electric Companies, party of the first part, and hereinafter
called "the Companies," and the Old Colony Trust Company, a corporation
duly established under the laws of the Commonwealth of Massachusetts,
party of the second part, and hereinafter called "the Trustee."
Whereas the Companies, in order to pay its outstanding obligations here-
tofore duly incurred and for other purposes, proposes to sell its two-year five
per cent. (5%) gold notes to the aggregate amount at par of three million five
hundred thousand (3,500,000) dollars, and, as collateral to said notes and to
secure the payment of the principal and interest thereof, proposes to pledge to
and deposit with the Trustee shares of the Bay State Street Railway Company
to the number and in the manner shown by the terms of this indenture; and
Whereas the said notes are to be coupon notes; to bear date the first day
of May, 1913; to be numbered from one upwards consecutively; to bear
interest at the rate of five (5%) per cent, per annum, payable semi-annually
on the first days of May and November of each year; to be payable, both
principal and interest, at the office of the Trustee in the city of Boston; to
bear the certificate of the Trustee thereon; and said notes, coupons, and
Trustee's certificates are to be substantially of the tenor following:—
Massachusetts Electric Companies.
For value received the Massachusetts Electric Companies will pay to the
Old Colony Trust Company or bearer one thousand (1,000) dollars in gold
coin of the United States equal in weight and fineness to the present standard
on the first day of May, 1915, at the office of said Trust Company in Boston,
and will also pay interest thereon in the like gold coin from the first day of
May, 1913, at the rate of five per cent. (5%) per annum, the same being pay-
able at said office semi-annually on the first days of May and November in
each year upon the presentation and surrender, as they severally mature,
of the coupons hereto annexed.
This entire issue of notes may be redeemed on any interest day on pay-
ment of a price for each note at which the note, if held to maturity, would net
the holder three and one-half per cent. (3|%) per annum, interest being com-
puted semi-annually, and accrued interest, provided, however, that notice
of the intent so to redeem shall be given as provided in the trust indenture
hereinafter referred to by publication daily in a Boston newspaper for four
consecutive calendar weeks, the first publication to be at least thirty (30)
days before the day fixed for redemption.
This note is one of a series of coupon notes of the same tenor and form
which are to be numbered from one upwards consecutively, amounting in
the aggregate at the par value thereof to three million five hundred thousand
(3,500,000) dollars, aU of which notes are equally secured under and subject
to a trust indenture dated May 1, 1913, whereby certain shares of the Bay
State Street Railway Company are deposited with said Old Colony Trust
Company as Trustee.
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This note may be registered on the books of the Companies kept at the
office of the Trustee, such registry being noted on the note, after which no
transfer shall be valid unless made on said books by the registered holder
or his attorney and noted on the note. But the note may in like manner be
transferred to bearer, after which it shall be negotiable by delivery until
again registered. Notwithstanding such registration the coupons shall
continue to be payable to bearer and negotiable by dehvery.
The contract evidenced by this note binds only the funds and property
held in trust by the Companies, and neither the trustees nor the shareholders
thereof shall be held to any personal habiUty under or by reason of any of the
provisions hereof.
This note shall not become obhgatory for any purpose until the certificate
endorsed hereon shall have been signed by the Trustee under said indenture.
In witness "nraEREOF the Massachusetts Electric Companies has caused
the seal of said Companies to be affixed to these presents, and the same to
be signed by its President or Vice-President and countersigned by its Treas-
m-er, and the coupons annexed to be authenticated by the hthographed sig-
nature of the Treasurer this first day of May, 1913.
Vice-President.
Countersigned by
Treasurer
(Coupon.)
On the first day of a.d. 19 , the Massachusetts Electric
Companies will pay to bearer at the office of the Old Colony Trust Company,
in the City of Boston, twenty-five dollars ($25.00) in United States gold coin
for six months' interest to date on coupon note No unless said note is
previously called for redemption.
Treasurer.
(Trustee's Certificate.)
The Old Colony Trust Company hereby certifies that this note is one of a
series of coupon notes referred to in the Trust Indenture between this Com-
pany as Trustee and the Massachusetts Electric Companies dated the first
day of May, 1913.
Old Colony Trust Company,
Trustee.
By
Vice-President.
Now, THEREFORE, the Companies hereby sells, assigns, transfers, pledges,
and mortgages unto said Trustee 88,842 shares of the common capital stock
of the Bay State Street Railway Company of the par value of $100 each, to
have and to hold to it and its successors and assigns forever, on trust, never-
theless, for the equal and pro rata security and benefit of the holders of notes
to be issued as aforesaid and for the purposes and upon the trusts and con-
ditions following, to wit : —
1. The Companies shall immediately upon the deUvery hereof execute and
deliver to the Trustee notes to the par value of three million five hundred
thousand (3,500,000) dollars. The Trustee shall certify and deUver said
notes to the Companies as or whenever the Companies may request, having
first detached and cancelled all matured coupons.
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2. The Companies covenants and agrees that it will deposit with the Trustee
on or before July 1, 1913, a sufficient number of additional shares of the capital
stock of the Bay State Street Railway Company to constitute, with the 88,842
shares deposited with the Trustee upon the execution of this Indenture, a
clear majority of the entire capital stock of said street railway company
authorized and outstanding. It further covenants and agrees that in case,
at any time or from time to time prior to the full payment hereunder of all
of said notes, the outstanding capital stock of said Bay State Street Railway
Company shall be so increased in amount that the shares then pledged here-
under do not constitute a majority of the said capital stock, it will deposit
hereunder additional shares to an amount sufficient to make the pledged
shares of said company a majority of its capital stock.
3. Until default in the payment of principal or interest of said notes or any i
of them, or in respect of something herein agreed to be done by the Companies,
the Companies shall have the right to receive and enjoy any dividends declared
upon the shares deposited with the Trustee, shall have the right to vote upon
such shares, and may demand and shall receive from the Trustee any power
or powers of attorney that may be required for the collection of such dividends
and the exercise of such voting power.
4. The Companies may redeem the entire issue of said notes on any interest-
due day Upon payment of a price for each note at which the note, if held
to maturity, would net the holder three and one-half per cent. (3|%) per
annimi, interest being computed semi-annuaUy, and accrued interest; pro-
vided, however, that notice of the intent so to redeem shall be published by
the Trustee in the name of the Companies daily in a Boston newspaper for
foiu" consecutive calendar weeks, the first publication to be at least thirty
days before the day fixed for redemption. On the day so fixed, interest on
said notes shall cease, provided the Companies shall on or before said day
deposit with the Trustee funds for such payment of said notes.
5. The 'contract made by this Indenture, as well as by the notes issued
hereunder, binds only the funds and property held in trust by the Companies,
and neither the trustees nor the shareholders thereof shall be held to any
personal liability under or by reason of the terms of this Indenture or of said
notes.
6. In case of default in the payment of principal or interest of said notes
or any of them, or in respect of anything herein agreed to be done by said
Companies or in case of a default of the nature described in Article 13 here-
inafter and the continuance of said default for ten days thereafter, the Trustee
may in its discretion and, upon the request in writing of the holders of a
majority in interest of the coupon notes then outstanding, shall by notice in
writing served upon said Companies declare that it holds the shares deposited
with it as aforesaid for the purpose of applying the same to the payment of
the principal and interest of said notes. Thereafter and from the time of the
service of such notice the Trustee shall hold such shares free from any control
or interference by the said Companies, shall have the right to vote thereon,
shall receive all dividends arising therefrom, and shall hold and apply said
dividends for the payment of principal or interest of said notes in the dis-
cretion of said Trustee. If, however, a majority in interest of the holders
of the notes then outstanding shall so request, the said Trustee shall, unless
the Companies pay to the Trustee prior to the date fixed for such sale the
entire amount of principal and interest then due or accrued on all such notes
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then outstanding, together with all costs, charges, and expenses of the Trustee,
and such additional amount as shall be equal to the premium which the
Companies would have been required to pay under Article 4 in case said notes
had been called for redemption at the next succeeding interest day, seU the
said shares as a whole or in parcels in such manner as it may deem most expe-
dient, at public or private sale, first giving to the Companies ten (10) days'
notice in writing of the contemplated sale, and shaU apply the net proceeds
-pro rata to the payment of the principal and interest of said coupon notes,
which in case of such sale shall immediately become due and payable. Upon
any such sale any holder or holders of notes outstanding or the Trustee on
behalf of any such noteholders may become the purchaser or pm-chasers, and
may pay the purchase price with said coupon notes and the unpaid interest
coupons thereon, being credited on account thereof with such a sum as would,
upon a proper distribution and accounting of the proceeds of sale, be equal to
the distributive share payable from such proceeds on account of said notes or
coupons, which amount so credited shall be stamped or endorsed upon such
note or coupons as paid thereon.
In case of default as aforesaid, the Trustee may at all times proceed under
the direction of a majority in interest of the holders of said notes then out-
standing, and any action taken by the Trustee in accordance with such
direction shaU bind all holders of said notes as effectually as if directly au-
thorized by them.
If, as the result of the sale hereinbefore authorized, said notes and all
accrued and unpaid interest thereon shall be paid in fuU, together with the
reasonable expenses and charges of the Trustee and such additional amount
as shall be equal to the premium which the Companies would have been
required to pay under Article 4 in case said notes had been called for redemp-
tion at the next succeeding interest day, any proceeds then remaining in the
hands of the Trustee shall be paid over to the Companies.
7. In case of any default of the nature described in the preceding Article,
the Trustee shall, upon the request in writing of the holders of a majority
in interest of the coupon notes then outstanding, declare the principal of
said notes to be due as of the time to be by said Trustee specified, and there-
upon the principal of said coupon notes with the accrued interest shall become
due and payable as of the time so specified, anything herein contained to the
contrary notwithstanding.
8. The Companies shall pay the principal and interest of said notes accord-
ing to the terms thereof; shall pay aU taxes and assessments of whatever
character upon said shares or any part thereof; and shall, at any time or
times hereafter upon reasonable request, execute and deliver to the Trustee
any such reasonable or necessary conveyances of the shares intended to be
hereby pledged as collateral as may be required for more fuUy assuring said
shares to the Trustee and for carrying into effect the object and pm-poses of
this Indenture.
9. Upon the redemption of the notes hereby secured as hereinbefore pro-
vided, or their payment at maturity according to their tenor, and upon the
performance of aU things herein agreed to be done by the Companies, the right
and title of the Trustee in the shares held hereunder shall determine, and said
shares shall at once be transferred and delivered to the Companies; and if all
or any of said notes shall fail to be presented for payment, either at maturity
or when called for redemption as hereinbefore provided, the Companies may
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deposit with the Trustee a sum of money sufficient for such redemption or
to pay said notes at maturity, as the case may be, together with all due and
unpaid interest thereon, and thereupon, if the Companies shall have per-
formed or shall then perform all things herein agreed to be done by it, the
Companies shall be discharged from all hability by reason of said notes or
of this Indentm-e, and shall be entitled to the immediate deUvery and transfer
of all shares held hereunder free from the trusts hereof, and any holder or
holders of said notes shall have recourse thereon or under this Indenture
only to and against the Trustee.
10. The word "Trustee" as used in this instrument shall be taken to mean
the Trustee for the time being, and any substituted or new Trustee or Trustees
shall have all the rights and powers granted to or conferred upon the original
Trustee.
The Ti^ustee may perform its powers and duties by or through its attorneys,
agents or servants, and shall be entitled to the advice of counsel, and shall
be answerable only for its own acts, receipts, neglects and defaults, and not
for those of any person employed by it and selected with reasonable care, or
for loss, unless same shall happen through its own wilful default, and shall
not be responsible for the recitals herein contained or for the execution or
vaUdity hereof, or of the notes issued hereimder or intended to be secured
hereby, or for the sufficiency of the secm-ity comprised herein, or for the
genuineness, validity or value of the pledged securities. The Trustee shall
not be bound to ascertain or inquire as to the performance or observance of
any covenant or agreement on the part of the Companies, and shall be author-
ized in all cases to pay such reasonable remuneration as it may deem proper
to its attorneys, officers, agents, servants and employees reasonably employed
in the management of the trusts and powers hereof; and all such remunera-
tions and aU other reasonable expenses of the Trustee, including its own
reasonable remuneration, shall be paid by the Companies as the same are
incurred, or otherwise out of the trust estate upon which they are hereby
charged, and they shall constitute a Men thereon prior to the hen of the
notes.
In no case shall the Trustee be required to act hereunder for the enforce-
ment of any provisions hereof until furnished with sufficient funds for the
purpose and until reasonably indemnified against loss, cost, liability and
expense.
Two-thirds in interest of the holders of said notes then outstanding may
at any time remove any Trustee by appropriate instrument in writing signed
by them and dehvered to such Trustee.
The Trustee may at any time resign the trust by written notice dehvered
or properly given to the Companies thirty days before the resignation takes
effect.
In case of any vacancy in the office of Trustee hereunder, by resignation,
removal or otherwise, a new Trustee may be appointed by a majority in
interest of the holders of the notes then outstanding, by appropriate instru-,
ment in writing signed by them and delivered to the Companies. If, how-
ever, it should prove impracticable for any reason to appoint a new Trustee
in the manner hereinbefore provided, a new Trustee may be appointed by
the Supreme Judicial Court of Massachusetts, upon the apphcation either
of the Companies or of any holder or holders of said notes then outstanding.
11. The Companies agree at all times on request of the Trustee to furnish
tio
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it with evidence as to the amount of shares of the Bay State Street Railway
Company then outstanding.
12. The Companies covenants and agrees that it will at aU times diUgently
preserve the franchises and maintain the corporate existence of the corpora-
tion whose shares may from time to time be pledged hereunder; that the
shares pledged hereunder are legally issued and outstanding; and that it has
good title thereto.
13. It is mutually covenanted and agreed that any default by the Bay
State Street Railway Company in the payment of either principal or interest
on any funded indebtedness of such corporation, or any such default on any
funded indebtedness of any predecessor in title to such corporation where the
indebtedness of such predecessor in title is a Uen on the property of such
corporation or any of it; or any foreclosure of or proceedings to foreclose
any mortgage lien on the property of such corporation; or any default by the
Companies in the pajonent of either principal or interest on any other funded
indebtedness of the Companies shall in itself constitute a default hereunder.
14. Until the notes to be issued hereunder can be hthographed and pre-
pared, the Companies may execute and deliver temporary printed or type-
written notes, negotiable by dehvery and substantially of the tenor of the
notes hereinbefore recited, but without coupons, and the same may be for the
payment of $1,000 or any multiple thereof, as the Companies may determine.
All such temporary notes shall bear upon their face "Temporary Two Year
5% Gold Coupon Notes, due May 1, 1915, exchangeable for permanent notes
under Trust Indenture of May 1, 1913," and shaU be duly certified by the
Trustee in the same manner as the notes hereinbefore described. Such tem-
porary notes shall be exchangeable from time to time for permanent notes
to be issued hereunder, and upon any such exchange shall be cancelled by
the Trustee.
15. The Trustee accepts the trusts of this Indenture upon the terms and
conditions hereinbefore set forth.
In witness whereof, the Massachusetts Electric Companies has caused
these presents to be signed and its seal to be affixed by its President and
countersigned by* its Treasm-er, and the Old Colony Trust Company has
caused these presents to be signed by its Vice-President and its corporate
seal to be hereto affixed by its Assistant Secretary, the day and year first
above written.
Massachusetts Electric Companies.
(Sgd.) By Gordon Abbott,
President.
Countersigned: (Seal.)
(Sgd.) Joseph H. Goodspeed,
Treasurer.
Old Colony Trust Company.
(Sgd.) By Julius R. Wakefield,
Attest: Vice-President.
(Seal.)
(Sgd.) Howard W. Burge,
Asst. Secretary.
Filed in the Office of the Commissioner of Corporations, May 9, 1913.
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MASSACHUSETTS GAS AND ELECTRIC COMPANIES.
By-Laws of the Massachusetts Gas and Electric Companies.
We hereby form an association under the following by-laws, by which we
severally, for ourselves, our executors, administrators, successors, heirs and
assigns agree to be governed.
Our name shall be Massachusetts Gas and Electric Companies.
2.
Our pm-poses shall be as follows: to subscribe for, purchase, invest in,
hold, own, assign, pledge and otherwise dispose of shares of capital stock,
bonds, mortgages, debentures, notes and other securities, obligations, con-
tracts and evidences of indebtedness of associations or corporations organized
under the laws of the Commonwealth of Massachusetts or any other state
or the United States of America including corporations which own, operate
or lease or which are organized for the purpose of constructing, owning, oper-
ating or leasing Banks, Street Railways, Gas Lighting, Heating or Power
Companies, Electric Lighting, Heating or Power Companies or Gas or Elec-
tric Light Companies of any character or description in the Commonwealth
of Massachusetts or any territory adjacent thereto and corporations or asso-
ciations whose funds are or may be invested in the shares of stock, bonds or
other securities > of any corporations of the character hereinbefore described;
to exercise in respect to any such shares of stock, bonds or other securities
of corporations any and all rights to vote, to issue bonds and other obUgations
and to secure the same by pledging or mortgaging the whole or any part of
the obligations for the proper purposes of the association and to do any and
aU acts and things tending to increase the value of the property at any time
held by the Association. The Trustees of said Association are hereby author-
ized to purchase, acquire, hold and dispose of the stock, bonds and other
evidences of indebtedness of any corporation, domestic or foreign and to issue
in exchange therefor its stock, bonds or other obligations subject, however,
to all the provisions of article seven.
3.
At the annual meeting of the shareholders on the first Monday in July,
1912, five Trustees shall be elected to serve for one, two, three, four and five
years each respectively, and thereafter one Trustee shall be elected at each
annual meeting for a term of five years. If any vacancy occurs between
two annual meetings the remaining Trustees may appoint a Trustee to fill
such vacancy until the next annual meeting at which the shareholders shall
elect a Trustee to fill the unexpired term.
4.
The Trustees shall annually elect a President, a Treasurer and a Secretary
and shaU have authority to appoint such officers and agents as they may
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deem necessary, and fix their compensation, and may pay themselves reason-
able compensation. They shall have authority to accept resignations and
to fill vacancies. Any Trustee may acquire, hold and dispose of shares in
this trust to the same extent as if he were not a Trustee. The Trustees shaU
not be Hable for errors of judgment, nor for any loss arising out of any act
or omission in the execution of this trust, so long as they act in good faith.
5.
The President shaU perform the duties usually incident to such position.
The Clerk shall be sworn and shall keep a true record of all meetings and votes
of the Association and of the ownership and transfer of shares. The Treasiu-er
shall give bond, if required, with satisfactory securities as the shareholders
may require, which shaU be placed in the custody of the Clerk. He shall
perform the duties usually incident to that office. In the absence of the
President or Clerk, the shareholders may elect, by ballot, an officer to act
pro tempore.
6.
The Trustees may adopt such by-laws and regulations, not inconsistent
with the terms of this instrvmient, as they may deem necessary for the conduct
of their business.
7.
The shareholders shall hold no other relations to the Trustees than those
of cestuis que trust. The Trustees shall have no power to bind the share-
holders personally and aU persons or corporations having any claim against
the Trustees shaU look only to the property of the Trust for payment ; neither
the Trustees nor the officers, nor the shareholders present or future, shall be
personally liable therefor. In every written order, contract or obligation
which the Trustees or officers shall authorize or enter into it shaU be then-
duty to stipulate that neither the Trustees, officers nor shareholders shaU
be held to any personal habihty thereunder.
In case any Trustee, officer or shareholder shall, at any time, for any reason,
be held to or be under any personal Uability as such, not due to his acts in
bad faith, then such Trustee, officer or shareholder shall be held harmless and
indemnified out of the trust estate for all expense by reason of such liability.
The purpose of this trust being to hold for investment and profit, for the
benefit of the shareholders as cestuis que trust, aU the stocks, bonds, securities,
etc., heretofore conveyed to the Trustees and to make such further invest-
ments as may be determined upon. It is understood and agreed that the
Trustees shall have no power to engage in any kind of business other than as
herein provided.
9.
This Agreement and Declaration of Trust may be amended in any particular
whatsoever, except as regards exemption from personal liabihty of the Trustees,
officers and shareholders, at any annual or special meeting of the shareholders,
with the consent of the holders of at least two-thirds of the shares then out-
standing, provided notice of the proposed amendment shall have been given
in the caU of the meeting.
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10.
The Trustees may determine to what extent the accounts and books
the Trustees shall be open to inspection of shareholders.
11.
The title of all the property of the Massachusetts Gas and Electric Cone
panies shall vest in the Trustees in trust as follows:
First. — To hold, manage, pledge, assign, sell and convert the same, frej
and discharged from all trusts, the whole or any part thereof at pubUc o
private sale at such time or times, to such person or persons and for sue]
considerations as the shareholders, or a majority in interest thereof, ma^
from time to time vote, authorize or direct without Ucense of any court an(
without responsibihty on the part of any pledgee, assignee or purchaser to sec
to the appHcation of the proceeds thereof.
Second.— After the payment of all ordinary expenses, if any, incm-red ii
the management, care and sale of said trust property, and also all taxes anc
other charges, if any, laid or placed upon it, to apply all the net income anc
proceeds arising therefrom, if any, as the shareholders may direct, either tc
the pm-chase of other trust property or to the pajrment of dividends among
the shareholders according to their respective interests therein.
Third. — Any Trustee may resign his trust at any time by an instrument
under his hand and seal, recorded with the Clerk of said Association and any
Trustee and any officer may be removed by a majority vote, in interest of the
shareholders of the stock of said Association and whenever and so often as
any Trustee shall so resign, die or be removed the title of the trust property
and the trust thereby shall vest in the surviving or remaining Trustees, and
the shareholders of the stock or a majority in interest thereof may appoint
a new Trustee to fill the vacancy and such appointment and the acceptance
thereof shall vest the title of the trust property subject to the aforesaid trusts,
in the person so appointed, jointly with the surviving or remaining Trustees,
and in the same manner as if said appointment had been originally made,
and the Trustees for the time being shall have and exercise the same power,
rights and duties, and be subject to the same conditions as the Trustees of
said Association. The declaration under seal of the sm-viving or remaining
Trustees, filed with the Clerk of said Association shall be deemed conclusive
evidence of the fact of the death or resignation of a Trustee and a certified
copy of the records of the meeting whereat a new Trustee shall be appointed,
with his acceptance of said trust, so filed, shall be conclusive evidence of the
person appointed to fiU the vacancy caused by such death, resignation or
removal. The Trustees may, when in their judgment it is for the best inter-
est of the Association, cause the stock or other property or evidence of prop-
erty, belonging to the Association to stand in the name of such party or parties
as they may deem wise.
12.
Our capital shall be divided into shares as follows: — one thousand two
hundred and fifty shares, par one hundred dollars each, bearing five per cent
cumulative dividends to be increased to six per cent on July first, 1915, and
to be designated as Preferred stock; also one thousand two hundred and
fifty shares par value one hundred dollars, in Common stock. Holders of
said Preferred shares shall, in event of Uquidation, be entitled to receive one
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hundi'ed dollars for each share held, together with the amount of accumulated,
unpaid dividends, if any, prior to any distribution to holders of the Common
shares who shall be entitled to divide pro rata all the assets remaining after
the above distribution to Preferred holders shall have taken place. After
each class of stock shall have received dividends equal to the maximum amount
to which the Preferred shares shall be entitled, the Preferred shares shall be
entitled to share equally with the Common in all further distribution of
earnings. Such shares as have been subscribed for shall be issued forthwith
upon pajTuent to the Treasurer of the value of said shares as fixed by the
Trustees. Such other shares shall from time to time, be issued under the
direction of the Trustees for the benefit of the Association as they deem
necessary. Each shareholder shall be entitled to a certificate signed by the
President and Treasurer and bearing the seal of the Association and similar
in form to certificates of stock in business corporations. Shareholders shall,
by virtue of the ownership of shares, become members of this Association
with all the rights and privileges of the subscribers hereto subject to the limi-
tations herein contained. Each transferee or holder of a certificate shall be
held by his acceptance of it to have assented to the agreements set forth in
the Declaration of Trust. In case of loss or destruction of any certificate, the
Trustees may issue a new certificate in place of the one lost or destroyed.
13.
There shall be an annual meeting of the shareholders on the first Monday
of each July at such place as the Trustees shall designate. A special meeting
shall be held whenever the President shall order and whenever any two Trustees
shall request in writing, stating the object of the meeting. At least seven
days before every meeting the Clerk shall dehver or send by mail to each
shareholder a notice stating the time and place of meeting and the business
to be. transacted. At all meetings and on all questions, such shareholders
may cast one vote for each share held. Any shareholder may vote by proxy
dated and signed, within six months previous to the meeting at which it is
to be used and filed with the Clerk before or at the time of voting. A majority
in interest shall constitute a quorum.
14.
The Trustees may from time to time declare and pay dividends out of the
net income received by them. Dividends on Preferred shares shall be payable
in quarterly installments beginning with the first day of May, 1912.
The seal of the Association shall be a circular die bearing the words, Massa-
chusetts Gas and Electric Companies, Massachusetts, 1912.
It shall remain in the custody of the Clerk and shaU be aflSxed to all cer-
tificates of ownership of shares.
In witness whereof we hereunto set our hands and seal all adopting one
common seal this
. (Seal)
Filed in the Office of the Commissioner of Corporations, February 14, 1912.
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Dr. R. J. BoYNTON, President. F. W. Jennings, Treasurer.
Massachusetts Gas & Electric Companies,
South Framingham, Mass., March 30, 1912.
Wm. D. T. Trefry, Commissioner of Corporations, Boston, Mass.
Dear Sir:— Replying to your favor of February 14th regarding the names
and addresses of the Trustees of the Massachusetts Gas and Electric Com-
panies I beg to submit the following names and addresses of the Trustees
and officers and would like to have you file the same with the declaration
of trust.
President and Trustee, Roy J. Boynton, South Framingham, Mass.
Treasurer and Trustee, Frank W. Jennings, South Framingham, Mass.
Trustee, R. Austin Black, SuUivan, Maine.
Clerk, Roy J. Boynton, South Framingham, Mass.
The first meeting of this trust was held February first, nineteen hundred
and twelve and organization perfected on that date.
Very truly yours
Massachusetts Gas and Electric Companies
Roy J. Boynton
President and Clerk.
Filed in the Office of the Commissioner of Corporations, March 30, 1912.
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MASSACHUSETTS GAS COMPANIES.
Agreement and Declaration of Trust op the Massachusetts Gas
Companies.
This Agreement, made this twenty-fifth daj'' of September, A.D. nineteen
hundred and two, by and between Charles Francis Adams, 2nd, Walter Cabot
Baylies, Samuel Carr, Robert Clarence Pruyn, Joseph Ballister RusseU,
Frederic Elmer Snow, Charles Augustus Stone, Albert Strauss, Christopher
Minot Weld, and Robert Winsor, together with their successors (herein desig-
nated as the "Trustees"), and Francis H. Peabody, Frank G. Webster, Frank
E. Peabody, and Robert Winsor, copartners, carrying on business in the City
of Boston under the name of Kidder, Peabody & Company, and James Sehg-
man, Isaac H. Seligman, Henry Sehgman, Jefferson Sehgman, Emil Carlebach,
Albert Strauss, and Frederick Strauss, copartners, carrying on business in
the city of New York under the name of J. & W. Seligman & Company,
together with their assigns (herein designated as the "Subscribers"), WIT-
NESSETH
:
Whereas it is proposed that the Trustees shall acquire from the subscribers,
upon such terms and conditions as may be agreed upon, certain property and
cash, and shall employ and manage the same and all other property which they
may hereafter acquire as such Trustees, in the manner hereinafter stated;
and it is IQvewise proposed that the beneficial interest in the property, from
time to time held by the Trustees, and in the business conducted by them,
shall be divided into shares to be evidenced by certificates therefor, as here-
inafter provided:
Now, therefore, the Trustees hereby declare that they will hold said
property and cash so to be acquired by them, as weU as aU other property
which they may acquire as such Trustees, together with the proceeds thereof,
in trust, to manage and dispose of the same for the benefit of the holders,
from time to^time, of the certificates of shares issued and to be issued here-
under, according to the priorities expressed in said certificates, and in the
manner and subject to the stipulations herein contained, to wit:
First. — The Trustees, in their collective capacity, shall be designated, so
far as practicable, as the "Massachusetts Gas Companies" and under that
name shall, so far as practicable, conduct all business and execute all instru-
ments in writing, in the performance of their trust.
Second. — The Trustees shall be ten in number; and, of the Trustees herein
mentioned by name, Charles Francis Adams, 2nd, Walter Cabot Bayhes,
Samuel Carr, Robert Clarence Pruyn and Joseph BaUister Russell shall hold
office until the first annual meeting of the shareholders, and Frederic Ekner
Snow, Charles Augustus Stone, Albert Strauss, Christopher Minot Weld and
Robert Winsor shall hold office until the second annual meeting of the share-
holders, except that said Trustees, as well as any Trustees hereafter elected,
shall in all cases hold oflace until their successors have been elected, and
accepted this trust.
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The shareholders shall, at each annual meeting, or adjournment thereof,
elect five Trustees to serve for the term of two years next ensuing. In case of
the death, resignation, or inabihty to act of any of said Trustees, the remaining
Trustees shall fill any vacancies for the unexpired term. As soon as any
Trustees elected by the shareholders or by the remaining Trustees to fill a
vacancy have accepted this trust, the trust estate shaU vest in the new Trustees
or Trustee, together with the continuing Trustees, without any further act or
conveyance.
Upon the election of any Trustee either by the remaining Trustee to fill a
vacancy or by the shareholders, he shall forthwith execute a written acceptance
of this trust, which, together with a certificate of the Secretary of the election
of such trustee shall be forthwith filed with the Trust Company at that time
having the custody of the duphcate original of this instrument.
Third. — The Trustees are authorized to engage, — (a) In the business of
manufacturing, buying, seUing and dealing in coal, oil, coke, gas and aU
products thereof; (fe) In the business of manufacturing and supplying gas or
electricity or any other agent for hght, heat, power or other purposes; (c) In
the business of acquiring, owning, managing, exchanging, seUing, and deahng
in the stocks, shares and securities of corporations, trusts or associations
engaged, in whole or in part, in any business above mentioned, or in owning
or operating railways or railroads or transporting passengers, merchandise,
mails or express matter, or in manufacturing, selling or repairing machines,
equipments, supplies, or other articles used by corporations, trusts or asso-
ciations of any of the classes above mentioned, and or in the business of
acquiring, owning, managing, exchanging, selhng, or dealing in the stocks,
shares or securities of any corporation, trust or association which owns, or
whose stock or securities are based upon or secured by the stocks or securities
of any corporation, trust or association of the character above mentioned:
{d) In any business similar in character to that above mentioned which the
trustees may deem expedient, and to acquire, hold, and dispose of the stocks,
shares or seciuities of corporations, trusts or associations doing business of a
character similar to any business above described.
The Trustees shall hold the legal title to aU property at any time belonging
to this trust, and, subject only to the specific limitations herein contained,
they shall have the absolute control, management, and disposition thereof,
and shall likewise have the absolute control of the conduct of all business
of the trust; and the following enumeration of specific duties and powers
shall not be construed in any way as a limitation upon the general powers
intended to be conferred upon them.
The Trustees shall have authority to adopt and use a common seal; to
make all such contracts as they may deem expedient in the conduct of the
business of the trust; from time to time to release, sell, exchange or otherwise
dispose of, at pubhc or private sale, any or all of the trust property, whether
real or personal, for such prices either in cash or the stocks, shares, or securi-
ties of other corporations, trusts or associations and upon such terms as to
credit or otherwise as they may deem expedient; to guarantee or assume
the obligations of other corporations, trusts or associations and to enter into
such agreements by way of indemnity or otherwise as they may deem expe-
dient in connection with the acquisition of property from the subscribers
as hereinbefore provided or otherwise; to confer, by way of substitution,
such power and authority on the President, Treasurer, Secretary, and Execu-
tive Committee, and other officers and agents appointed by them, as they may
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deem expedient; to borrow money for the purposes of the trust and give the
obligations of the Trustees therefor; to loan any money from time to time
in the hands of the Trustees, with or without security, on such terms as they
may deem expedient; to subscribe for, acquire, own, sell, or otherwise dispose
of such real or personal property, including the stocks, shares, and securities
of any other corporations, trusts or associations, as they may deem expedient
in connection with the purposes of the trust; to vote in person or by proxy
on all shares of stock at any time held by them, and to collect and receive
the income, interest, and profits of any such stock or securities; to collect,
sue for, receive, and receipt for all sums of money at any time becoming due
to said trust; to employ counsel and to begin, prosecute, defend, and settle
suits at law, in equity or otherwise, and to compromise or refer to arbitration
any claims in favor of or against the trust; and in general to do all such matters
and things as in their judgment will promote or advance the business which
they are authorized to carry on, although such matters and things may be
neither specifically authorized nor incidental to any matters or things specifi-
cally authorized. In addition to the powers herein granted the Trustees
shall have all powers with reference to the conduct of the business and manage-
ment of the property of the trust which are possessed by directors of a manu-
facturing corporation under the laws of the Commonwealth of Massachusetts.
So far as strangers to the trust are concerned, a resolution of the Trustees
authorizing a particular act to be done shall be conclusive evidence in favor
of strangers that such act is within the power of the Trustees; and no pur-
chaser from the Trustees shaU be bound to see to the apphcation of the pur-
chase money or other consideration paid or dehvered by or for said purchaser
to or for the Trustees.
Fourth. — Stated meetings of the Trustees shall be held at least once a
month, and other meetings shall be held from time to time upon the call of
the President or any three of the Trustees. A majority of the Trustees shall
constitute a quorum; and the concurrence of all the Trustees shall not be
necessary to the vaUdity of any action taken by them, but the decision ex-
pressed by vote of a majority of the Trustees present and voting at any meet-
ing shall be conclusive.
The Trustees may make, adopt, amend, or repeal such by-laws, rules, and
regulations not inconsistent with the terms of this instrument as they may
deem necessary or desirable for the conduct of their business and for the
government of themselves, their agents, servants and representatives.
Fifth. — The Trustees shall annually elect from among their number a
President, and shall also elect from among their number or otherwise a Treas-
urer, a Secretary, and, in their discretion, one or more Vice-Presidents, and
one or more Assistant Treasurers or Secretaries, and they shall have authority
to appoint such other officers, agents, and attorneys as they may deem neces-
sary or expedient in the conduct of their business. They shaU also have
authority to accept resignations and to fill any vacancies in the offices appointed
by them, for the unexpired term, and shall likewise have authority to elect
temporary officers to serve during the absence or disability of regular officers.
They may also by a majority vote of all the Trustees remove any officer or
agent elected or appointed by them.
The President, Treasurer, and Secretary shall have the authority and per-
form the duties usually incident to those offices in the case of corporations,
so far as applicable thereto, and shall have such other authority and perform
such other duties as may from time to time be determined by the Trustees.
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The Trustees shall fix the compensation, if any, of all ofiicers and agent:
whom they may elect or appoint, and may also pay to themselves such com
pensation for their own services as they may deem reasonable.
The Trustees may also appoint from among their number an Executive
Committee of three or five persons, to whom they may delegate such of the
powers herein conferred upon the Trustees as they may deem expedient, j
The Trustees shall cause to be kept by the Secretary elected by them a|
record of all meetings of the shareholders. Trustees and Executive Committee,
which record shall be of the same character and effect as that kept in the case
of corporations, and so far as strangers to the trust are concerned, shall be
conclusive against the Trustees of the facts and doings therein stated.
The Trustees shall not be hable for any error of judgment, or for any loss
arising out of any act or omission in the execution of this trust, so long as
they act in good faith, nor shall they be personally hable for the acts or omis-
sions of each other, or for the acts or omissions of any officer, agent, or servant
elected or appointed by or acting for them; and they shaU not be obhged
to give any bond to secure the due performance of this trust by them.
Any Trustee may acquire, own, and dispose of shares in this trust to the
same extent as if he were not a Trustee.
Sixth. — The beneficial interest in this trust shall, in the first instance,
be divided into three hundred thousand (300,000) shares of the par value
of one hundred (100) dollars each, of which one hundred and fifty thousand
(150,000) shares shall be preferred and one hundred and fifty thousand (150,-
000) common.
The preferred shares shall entitle the holder to receive out of the net profits
of the trust, a semi-annual, preferential, cumulative dividend at the rate
of foiu" per centum per annum, and no more, commencing to accrue on the
first day of December, 1902, payable on the first days of June and December
in each year, and to be paid or provided for before any dividend shall be set
apart or paid on the common shares, provided that after the payment or
setting aside of a semi-annual dividend on the preferred shares at the rate of
iovuc per centum per annum, aU previously accrued dividends thereon having
been paid or set aside, the Trustees may forthwith, without waiting for the
expiration of the year, pay or set aside a semi-annual dividend on the common
shares; and, in case of liquidation, the proceeds of liquidation shall be first
apphed to the payment to the holders of preferred shares of the sum of one
hundred dollars per share and accrued and unpaid dividends thereon, and the
balance remaining thereafter shall be divided among the holders of common
shares in proportion to their holdings.
As evidence of the ownership of said shares the Trustees shall cause to be
issued to each shareholder a negotiable certificate, or certificates, to be signed
by such transfer agent or transfer agents and registrar or registrars as the
Trustees may determine, and by the President or any Vice-President, and
attested by any Secretary or Assistant Secretary, which certificates shall be
in the form following, to wit:
Massachusetts Gas Companies.
No. Preferred Shares.
Not Subject to Assessment.
This certifies that is the holder of
Preferred Shares in the Massachusetts Gas Companies, which
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he holds subject to an Agreement and Declaration of Trust dated September
25th, 1902, a duplicate original of which is on file with the
Trust Company, and which is hereby referred to and made
a part of this certificate.
The shares in the Massachusetts Gas Companies are of the par value of one
hundred dollars each, and are divided into preferred and common shares.
It is mutually agreed between the holder hereof and the Massachusetts Gas
Companies and its shareholders as follows: that the preferred shares are
entitled out of the net profits of the Companies to a semi-annual, preferential,
cumulative dividend at the rate of four per centum per annum, and no more,
commencing to accrue on the 1st day of December, 1902, payable on the first
days of June.and December in each year, and to be paid or provided for before
any dividend shall be set apart or paid on the common shares, provided that
after the payment or setting aside of a semi-annual dividend on the preferred
shares at the rate of four per centum per annum, aU previously accrued divi-
dends thereon having been paid or set aside, the Massachusetts Gas Com-
panies may forthwith, without waiting for the expiration of the year, pay or
set aside a semi-annual dividend on the common shares; that in the event of
hquidation the proceeds of liquidation shall be first applied to the payment,
to holders of the preferred shares, of the sum of one hundred dollars per share
and accrued and unpaid dividends thereon, and the balance remaining there-
after shall be divided among the holders of common shares in proportion to
their holdings; that the holders of preferred and common shares shall have
equal voting powers, and that the preferred and common shares may be
increased or reduced as provided in the Agreement and Declaration of Trust
nerein referred to.
This certificate must be signed by the Transfer Agent and Registrar of the
shares of the Massachusetts Gas Companies, who sign solely to indicate that
the shares represented by this and all other outstanding certificates bearing
their signatures do not exceed the issue of shares fixed by the votes of the
Massachusetts Gas Companies.
No transfer hereof will be of any effect as regards the Massachusetts Gas
Companies until this certificate has been surrendered and the transfer recorded
upon their books.
In witness whereof, the Trustees under said Declaration of Trust herein
designated as the Massachusetts Gas Companies, have caused their common
seal to be hereto affixed and this certificate to be executed in their name and
behalf, by their President, and attested by their Secretary, this
day of 19 .
Massachusetts Gas Companies,
By
Attest: President.
Secretary.
, Transfer Agent.
By
,
Registrar.
By
Notice. — The signature to this assignment must correspond with the
name as written upon the face of the certificate in every particular, without
alteration or enlargement or any change whatever.
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For value received hereby sell, assign, and transfer unto
preferred shares of the Massachusetts Gas Companies, represented by the
within certificate, and do hereby irrevocably constitute and appoint i
attorney, to transfer the said shares on the books of the within-
named Companies, with full power of substitution in the premises.
j
Witness hand this day of
In presence of
Massachusetts Gas Companies.
No. Common Shares.
Not Subject to Assessment.
This certifies that is the holder of Common Shares
in the Massachusetts Gas Companies, which he holds subject to an Agreement
and Declaration of Trust dated September 25th, 1902, a duphcate original of
which is on file with the. Old Colony Trust Company, and which is hereby
referred to and made a part of this certificate.
The shares in the Massachusetts Gas Companies are of the par value of
one hundred dollars each, and are divided into preferred and common
shares.
It is mutually agreed between the holder hereof and the Massachusetts
Gas Companies and its shareholders as foUows; that the preferred shares are
entitled out of the net profits of the Companies to a semi-annual, preferential,
cumulative dividend at the rate of four per centum per annum, and no more,
commencing to accrue on the 1st day of December, 1902, payable on the first
days of June and December in each year, and to be paid or provided for before
any dividend shall be set apart or paid on the common shares, provided thati
after the pajnnent or setting aside of a semi-annual dividend on the preferred
shares at the rate of iovoc per centum per annum, aU previously accrued divi-
dends thereon having been paid or set aside, the Massachusetts Gas Com-
panies may forthwith, without waiting for the expiration of the year, pay
or set aside a semi-annual dividend on the common shares; that in the event
of hquidation the proceeds of liquidation shall be first applied to the payment,
to holders of the preferred shares, of the sum of one hundred dollars per share
and accrued and unpaid dividends thereon, and the balance remaining there-
after shall be divided among the holders of common shares in proportion to
their holdings; that the holders of preferred and common shares shall have
equal voting powers; and that the preferred and common shares may be
increased or reduced as provided in the Agreement and Declaration of Trust
[
herein referred to.
This certificate must be signed by the Transfer Agent and Registrar of the
shares of the Massachusetts Gas Companies, who sign solely to indicate that
the shares represented by this and all other outstanding certificates bearing
their signatures do not exceed the issue of shares fixed by the votes of the
Massachusetts Gas Companies.
No transfer hereof wiU be of any effect as regards the Massachusetts Gas
Companies until this certificate has been surrendered and the transfer re-
corded upon their books.
In witness whereof, the Trustees under said Declaration of Trust, herein
designated as the Massachusetts Gas Companies, have caused their common
seal to be hereto affixed and this certificate to be executed in their name and
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behalf by their President, and attested by their Secretary, this
day of , 19 .
Massachusetts Gas Companies.
By
Attest: President.
,
Secretary.
,
Transfer Agent.
By
,
Registrar.
By
Notice. — The signature to this assignment must correspond with the
name as written upon the face of the certificate in every particular, without
alteration or enlargement or any change whatever.
For value received hereby sell, assign, and trans-
fer unto common shares of the
Massachusetts Gas Companies represented by the within certificate, and
do hereby irrevocably constitute and appoint
attorney, to transfer the said shares on the books of the
within-named Companies, with full power of substitution in the premises.
Witness hand this day of
In presence of
Seventh. — The shares hereunder shall be transferable by an appropriate
instrument in writing and upon the surrender of the certificate therefor, but
no such transfer shall be of any effect as regards the Trustees until it has been
recorded upon the books of the Trustees kept for that purpose.
Eighth. — The Trustees shall issue to the Subscribers, or their assigns,
certificates for said original three hundred thousand shares in payment for
and as evidence of their ownership of the beneficial interest in the property
and cash proposed to be transferred to the Trustees by the Subscribers, as
hereinbefore stated.
Ninth. — For aay of the purposes of the Trust the number of shares may
from time to time, with the consent of the holders of not less than two thirds
of such of the shares as are represented and voted upon at any meeting called
for that pm-pose, but not otherwise, be increased or reduced. In case the
number of shares is increased, the additional shares shall be issued and dis-
posed of upon such terms and in such manner as the shareholders at such meet-
ing may determine, and in case of such increase such proportion of the new
shares may be made preferred as the shareholders in authorizing such increase
may determine.
Tenth. — In case of the loss or destruction of any certificate for shares the
Trustees may, imder such conditions as they may deem expedient, issue a
new certificate or certificates in place of the one lost or destroyed.
Eleventh. — The Trustees may, with the consent of the holders of at least
two-thirds of each class of shares outstanding, given at a meeting called for
that purpose, but not otherwise, mortgage or pledge any property in their
hands, upon such terms and for such purposes as the shareholders at such
meeting may approve.
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Twelfth. — The Trustees may from time to time declare and pay dividend
out of the net earnings from time to time received by them but the amoun
of such dividends and the payment of them shall be wholly in the discretio:
of the Trustees, except that the dividends on the preferred shares shall b
payable semi-annually on the first day of June and December in each yeai
at the rate of four per centum per annum and no more, and shall be cumulative
and said semi-annual dividends shall be paid or set apart before any dividend
are paid on the common shares.
Thirteenth. — The fiscal year of the Trustees shall end on the first day o
July in each year.
Annual meetings for the election of Trustees and for the transaction o
other business shall be held in Boston, on the second Tuesday of Octobe
in each year, beginning with the year 1903, of which meetings notice shall bi
given by the Secretary by maihng such notice to each shareholder at hi
registered address at least ten days before said meeting.
Special meetings of the shareholders may be called at any time upon sever
days' notice, given as above stated, when ordered by the President or Trustees
At all meetings of the shareholders each holder of shares, whether preferrec
or common, shall be entitled to one vote for each share held by him; anc
any shareholder may vote by proxy.
No business shaU be transacted at any special meeting of the shareholders
unless notice of such business has been given in the call for the meeting. Nc
business, except to adjourn, shall be transacted at any meeting of the share-
holders unless the holders of a majority of all the shares outstanding arc
present in person or by proxy.
Fourteenth. — Shares hereunder shall be personal property, giving only
the rights in this instrument, and in the certificates thereof, specifically set
forth. The death of a shareholder during the continuance of this trust shall
not operate to determine this trust, nor shall it entitle the representatives of
the deceased shareholder to an accounting or to take any action in the courts or
elsewhere against the Trustees; but the executors, administrators, or assigns
of any deceased shareholder shall succeed to the rights of said decedent under
this trust, upon the surrender of the certificate of shares owned by them.
The ownership of shares hereunder shall not entitle the shareholders to
any title on or to the trust property whatsoever, or right to caU for a partition
or division of the same, or for an accounting; and no shareholder shall have
any other or further rights than the rights of a stockholder in a corporation,
so far as the same may be apphcable.
Fifteenth. — The Trustees shall have no power to bind the shareholders
personally, or to caU upon them for the payment of any sum of money or
any assessment whatever other than such sums as they may at any time
personally agree to pay by way of subscription to new shares or otherwise.
All persons or corporations extending credit to, contracting with, or having
any claim against the Trustees shall look only to the funds and property of
the trust for the payment of any such contract of claim, or for the payment
of any debt, damage, judgment, or decree, or of any money that may other-
wise become due or payable to them from the Trustees, so that neither the
Trustees, shareholders, nor officers, present or future, shall be personally
liable therefor.
In every written order, contract, or obligation which the Trustees or officers
shall give, authorize or enter into, it shall be the duty of the Trustees and
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officers to stipulate, or cause to be stipulated, that neither the Trustees,
officers nor shareholders shall be held to any personal liability under or by
reason of such order, contract or obligation.
It is further expressly agreed that in case any Trustee, officer or shareholder
shall at any time for any reason be held to or be under any personal liability
as such Trustee, officer, or shareholder, not due to his acts in bad faith, then
such Trustee, officer, or shareholder, shall be held harmless and indemnified
out of the trust estate from and of all loss, cost, damage, or expense by reason
of such habihty; and, if at any time the trust estate shall be insufficient to
provide for such indemnity and to satisfy all liabiUties of and claims upon
it, then the trust estate shall, in preference and priority over any and all other
claims or Hens whatsoever, except mortgages, and except as otherwise expressly
provided by law, be apphed first to the indemnification of the Trustees from
any loss, cost, damage or expense in connection with any personal liabiHty
which they may be under or have incurred except as aforesaid; next, to the
indemnification in the same manner of the officers, and thereafter to the
indemnification in like manner of the shareholders.
Sixteenth. — This trust shall continue for the term of twenty-one years
after the death of the last survivor of the persons whose names are signed
hereto, at which time the then Trustees shall proceed to wind up its affairs,
liquidate its assets, and distribute the same among the holders of preferred
and common shares: provided, however, that, if prior to the expiration of
said period the holders of at least two-thirds of the shares then outstanding
shall, at a meeting called for that purpose, vote to terminate or continue this
trust, then said trust shall either forthwith terminate or continue in existence
for such further period as may then be determined.
For the purpose of winding up their affairs and hquidating this trust the
then Trustees shall continue in office until such duties have been fully per-
formed.
Seventeenth. — This Agreement and Declaration of Trust may be amended
or altered in any particular whatsoever, except as regards the exemption from
personal habihty of the Trustees, officers, and shareholders, and except as
regards the priorities of the preferred shares, at any annual or special meeting
of the shareholders, with the consent of the holders of at least two-thirds of
the shares of each class then outstanding, provided notice of the proposed
amendment or alteration shall have been given in the call for the meeting:
and in case of such alteration or amendment the same shall be attached to
and made a part of this agreement, and a copy thereof, with a certificate of
the Secretary as to its adoption, shall be filed with the Trust Company at
that time having the custody of the duphcate original of this instrument.
Nothing in this article contained shall in any way be construed to hmit the
power to increase or reduce the number of shares as provided in the ninth
article hereof.
Eighteenth. — A duphcate original of this Agreement and Declaration of
Trust shall be deposited with such Trust Company in the City of Boston as
the Ti-ustees may from time to time designate, and the Trustees shall have
power at any time to change the company with which such duphcate original
is deposited.
Nineteenth. — The Trustees from time to time shaU determine whether and
to what extent and at what times and places and under what conditions and
regulations the accounts and books of the Trustees or any of them shall be
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open to the inspection of the shareholders, and no shareholder shall have an;
right to inspect any account or book or document of the Trustees except a
authorized by the Trustees or by resolution of the shareholders.
In witness whereof, the said Charles Francis Adams, 2nd, Walter Cabo
Baylies, Samuel Carr, Robert Clarence Pruyn, Joseph BaUister Russell
Frederic Elmer Snow, Charles Augustus Stone, Albert Strauss, Christophei
Minot Weld, and Robert Winsor, Trustees hereinbefore mentioned, hav(
hereunto set their hands and seals in token of their acceptance of the trus'
hereinbefore mentioned, for themselves and their successors, and the saic
Francis H. Peabody, Frank G. Webster, Frank E. Peabody, and Roberl
Winsor, copartners, carrying on business in the City of Boston under tht
name of Kidder, Peabody & Company, and James Seligman, Isaac N. Selig-
man, Henry Seligman, Jefferson Sehgman, Emil Carlebach, Albert Strauss
and Frederick Strauss, copartners carrying on business in the City of New
York, under the name of J. & W. Seligman & Company, have hereunto set
their hand and seals in token of their assent to and approval of said terms oi
trust, for themselves and their assigns, the day and year first above written
Charles Francis Adams, 2nd (seal) p. p. a. Francis H. Peabody (seal)
Walter Cabot Baylies (seal) Frank E. Peabody (seal)
Samuel Carr (seal) Frank G. Webster (seal)
Robert Clarence Pruyn (seal) Frank E. Peabody (seal)
Joseph Ballister Russell (seal) Robert Winsor (seal)
Frederic Elmer Snow (seal) James Seligman (seal)
Charles Augustus Stone (seal) Isaac N. Seligman, by Henry
^
Albert Strauss (seal) Seligman, Atty. (seal)
Christopher Minot Weld (seal) Henry Seligman (seal)
Robert Winsor (seal) Jefferson Seligman (seal)
Trustees Emil Carlebach (seal)
Albert Strauss (seal)
Frederick Strauss (seal)
Commonwealth of Massachusetts,
Suffolk,
Boston, Sept. 25, 1902.
Then personally appeared the above-named Charles Francis Adams, 2nd,
Walter Cabot Baylies, Robert Clarence Pruyn, Joseph BaUister Russell,
Frederic Elmer Snow, Charles Augustus Stone, Albert Strauss, Christopher
Minot Weld, Robert Winsor and Frank E. Peabody and acknowledged the
foregoing instrument to be their free act and deed.
Before me,
Vincent Farnsworth,
(Notarial Seal)
'
Notary Public.
Commonwealth of Massachusetts,
Suffolk,
Boston, Sept. 26, 1902.
Then personally appeared the above-named Samuel Carr, and acknowledged
the foregoing instrument to be his free act and deed.
Before me,
Vincent Farnsworth,
(Notarial Seal) Notary Public.
1913.] PUBLIC DOCUMENT— No. 101. 117
Septembeb 25th, 1902.
We, the undersigned, Trustees under an Agreement and Declaration of
Trust of the Massachusetts Gas Companies dated the 25th day of September,
1902, hereby acknowledge that we have received due notice of the meeting of
said Trustees to be held at 115 Devonshire St., Boston, Mass., on the 25th
day of September, 1902, at 10 o'clock a.m., for the purposes of organization,
including the election of officers, adoption of by-laws and transaction of
business incidental thereto, for the purpose of considering and acting upon
a proposition from Kidder, Peabody & Company and J. & W. SeUgman &
Company relative to the transfer to the Massachusetts Gas Companies of
certain properties and cash as mentioned in the Declaration of Trust of said
Massachusetts Gas Companies, and taking such action as may be necessary
to carry the same into effect if the offer contained in said proposition is ac-
cepted; and we hereby consent and agree that said meeting shall be held at
the time and place above mentioned for the pvirpose above stated.
Chables Francis Adams, 2nd
(signed) Walter Cabot Baylies
Robert Clarence Pruyn
Joseph Ballister Russell
Frederic Elmer Snow
Charles Augustus Stone
Albert Strauss
Christopher Minot Weld
Robert Winsor
September 25th, 1902.
We, the undersigned. Trustees under an Agreement and Declaration of
Trust of the Massachusetts Gas Companies dated the 25th day of September,
1902, hereby acknowledge that we have received due notice of the meeting
of said trustees to be held at 115 Devonshire St., Boston, Mass., on the 25th
day of September, 1902, at 10 o'clock a.m., for the purposes of organization,
including the election of officers, adoption of by-laws and transaction of
business incidental thereto, for the purpose of considering and acting upon a
proposition from Kidder, Peabody & Company and J. & W. SeHgman &
Company relative to the transfer to the Massachusetts Gas Companies of
certain properties and cash as mentioned in the Declaration of Trust of said
Massachusetts Gas Companies, and taking such action as may be necessary
to carry the same into effect if the offer contained in said proposition is ac-
cepted; and we hereby consent and agree that said meeting shaU be held at
the time and place above mentioned for the purposes above stated.
(signed) Samuel Carr.
FUed in the Office of the Commissioner of Corporations, April 30, 1910.
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Massachusetts Gas Companies,
Shawmut Bank Building, Boston, Mass.
The name Massachusetts Gas Companies is the designation of the Trustee;
for the time being under an agreement and declaration of trust dated Septem
ber 25, 1902, and all persons dealing with the Massachusetts Gas Companiesl) bf
must look solely to the trust property for the enforcement of any claim againsi
the Companies, as neither the Trustees, Officers nor Shareholders assum(
any personal liability for obligations entered into on behalf of the Companies
April 29, 1910.
Wm. D. T. Trefry, Esq., Commissioner of Corporations of Massachusetts I
Boston, Mass
Dear Sir: — In accordance with Chapter 441 of the Acts of 1909 entitled"
"An Act relative to voluntary associations under written instruments" I beg
to hand you herewith copy of declaration of trust of the Massachusetts Gas
Companies.
Also I submit below the following statement required in Section 2.
Boston Consolidated Gas Co. : — Shares.
Mass. Gas Cos . . . . 151,106
East Boston Gas Co. : —
Mass. Gas Cos.,
James L. Richards,
W. H. Allen,
L. A. Ford, .
R. Grant,
Thomas Hunt,
M. F. McFarland,
Edward Page,
Citizens' Gas Light Co. of Q
Mass. Gas Cos.,
James L. Richards
H. C. French,
Russell A. Sears,
Thomas Hunt,
Robert Grant,
Clarence Burgin,
Edward Page,
Newton & Watertown Gas Light Co.: —
Mass. Gas Cos.,
James L. Richards,
E. P. Smith,
Geo. H. Doty,
Sidney Harwood,
Robert Grant,
W. A. Learned,
22,638
10
10
10
10
10
10
10
3,805
5
5
5
2
3
2
3
5,693
1
1
1
1
1
2
Yours truly,
Massachusetts Gas Companies,
Edward Page,
Secretary.
Filed in the Office of the Commissioner of Corporations, April 30, 1910.
1913. PUBLIC DOCUMENT— No. 101. 119
Massachusetts Gas Companies,
Shawmut Bank Building, Boston, Mass.
The name Massachusetts Gas Companies is the designation of the Trustees
for the time bping under an agreement and declaration of trust dated Septem-
ber 25, 1902, and all persons dealing with the Massachusetts Gas Companies
must look solely to the trust property for the enforcement of any claim against
the Companies, as neither the Trustees, Officers nor Shareholders assume
any personal liability for obhgations entered into on behah of the Companies.
April 13, 1912.
Commissioner of Corporations, State House, Boston, Mass.
Sir:— In accordance with Chapter 441 of the Acts of 1909, entitled "An
Act relative to voluntary associations under written instruments," I submit
below the information required by this Act:
Boston Consolidated Gas Co.: —
Massachusetts Gas Cos.,
East Boston Gas Company: —
•
Massachusetts Gas Companies,
James L. Richards,
W. H. Allen,
L. A. Ford, .
R. Grant,
Edward Page,
Thomas Hunt,
Citizens' Gas Light Co. of Quincy
Massachusetts Gas Companies,
James L. Richards
H. C. French,
Russell A. Sears,
Thomas Hunt,
Robert Grant,
Clarence Burgin,
Edward Page,
Newton & Watertown Gas Light Co.
Massachusetts Gas Companies,
James L. Richards,
E. P. Smith,
Sidney Harwood,
Robert Grant,
W. A. Learned,
Geo. H. Doty,
Shares.
151,116
22,638
10
10
10
10
20
10
3,805
5
5
5
2
3
2
3
5,593
1
1
1
1
2
1
Yours truly,
Massachusetts Gas Companies,
Edward Page,
Secretary.
Filed in the Office of the Commissioner of Corporations, April 17, 1912.
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Massachusetts Gas Companies,
111 Devonshire Street,
Boston, Mass., May 1st, 1913.
Commissioner of Corporations, State House, Boston, Mass.
Dear Sir: — We submit herewith Statement made in compliance with
Chapter 441 of the Acts of 1909 showing the number of shares of the stock
of gas companies owned or controlled on May 1, 1913, by the trustees of the
Massachusetts Gas Companies, being the trustees of the Voluntary Associa-
tion existing under a Declaration of Trust, dated September 25, 1902; and
also showing the stockholders of record on the books of such companies in
whose name such shares are held:
Name of Gas Company. Shareholders of Record. Shares.
Boston Consolidated Gas Co.,
East Boston Gas Company, .
Citizens' Gas Light Co.,
Newton & Watertown Gas Lt. Co.
Massachusetts Gas Cos.,
Massachusetts Gas Cos.,
James L. Richards,
W. H. Allen, .
L. A. Ford,
R. Grant,
Edward Page, .
Thomas Hunt,
Massachusetts Gas Cos.,
James L. Richards,
H. C. French, .
Russell A. Sears,
E. M. Richards,
Robert Grant,
Clarence Burgin,
Edward Page, .
Massachusetts Gas Cos.,
James L. Richards,
E. P. Smith, .
Sidney Harwood,
Robert Grant,
E. M. Richards,
W. A. Learned,
Geo. H. Doty,
151,116 151,116
22,638
10
10
10
10
20
10
3,805
5
5
5
2
3
2
3
5,593
22,708
3,830
5,600
C. MiNOT Weld, Esq.
Chas. F. Adams, 2nd, Esq.
Walter C. Baylies, Esq.
Samuel Carr, Esq.
Joseph B. Russell, Esq.
Frederic E. Snow, Esq.
Chas. A. Stone, Esq.
Robert Winsor, Esq.
J. L. Richards, Esq.
Robert C. Pruyn, Esq.
Trustees of the Massachusetts Gas Companies.
By Edward Page,
Secretary.
Filed in the OfRce of the Commissioner of Corporations, May 2, 1913.
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MASSACHUSETTS LIGHT AND TRACTION COMPANIES.
By-laws of the Massachusetts Light and Traction Companies.
1.
We hereby form an association under the following by-laws, by which we
everally, for ourselves, our executors, administrators, successors, heirs, and
Lssigns agree to be governed.
Our name shaU be Massachusetts Light and Traction Companies.
2.
Our purposes shall be as follows : to subscribe for, purchase, invest in, hold,
)wn, assign, pledge, and otherwise dispose of shares of capital stock, bonds,
nortgages, debentures, notes and other securities, obhgations, contracts
md evidences of indebtedness of corporations organized under the laws of
he Commonwealth of Massachusetts or any other State or the United States
3f America including corporations which own, operate or lease, or which are
Drganized for the purpose of constructing, owning, operating or leasing, banks,
treet railways, gas lighting, heating or power companies, electric lighting,
heating or power companies or gas or electric Ught companies of any character
or description in the Commonwealth of Massachusetts or any territory adjacent
thereto and corporations whose funds are, or may be invested on the shares
of stock, bonds or other securities of any corporation of the character herein-
before described; to exercise in respect. to any such shares of stock, bonds or
other securities of corporations any and aU rights to vote, to issue bonds and
other obhgations and to secure the same by pledging or mortgaging the whole
or any part of the obligations for the proper purposes of the association and
to do any and aU acts and things tending to increase the value of the property
at any time held by the association.
The trustees of said association are hereby authorized to purchase, acquire,
hold and dispose of the stocks, bonds and other evidence of indebtedness
of any corporation, domestic or foreign, and issue in exchange therefor its
stock, bonds or other obligations.
o
O.
Our officers shall be a President, a Clerk, a Treasurer and three Trustees,
who shall be elected by the shareholders forthwith to serve until the next
annual meeting. They shaU thereafter be elected annually at the annual
meeting of the association to serve for a term of one year.
Special elections shall be held when any vacancy arises by reason of the
death, resignation or removal of any officer. The President shall perform
the duties usually incident to such position. The Clerk shall be sworn and
shall keep a true record of aU meetings and votes of the association and of
the ownership and transfer of shares.
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The Treasurer shall give bond, with satisfactory securities as the share-
holders may require, which shall be placed in the custody of the Clerk. He
shall perform the duties usually incident to that office. In the absence of the
President or Clerk, the shareholders may elect, by ballot, an officer to act
pro tempore.
4.
The title of all property of the Massachusetts Light and Traction Com-
panies shall rest in the Trustees in trust as foUows:
First. — To hold, manage, pledge, assign, seU and convert the same, free
and discharged from aU trusts, the whole or any part thereof at public or
private sale, at such time or times, to such person or persons and for such
consideration as the shareholders, or a majority in interest thereof, may
from time to time vote, authorize or direct without the license of any court
and without responsibility on the part of any pledgee, assignee or purchaser
to see to the application of the proceeds thereof.
Second. — After the payment of all the ordinary expenses, if any, incm-red
in the management, care and sale of said trust property, and also all taxes
and other charges, if any, laid or placed upon it, to apply all the net income
and proceeds arising therefrom, if any, as the said shareholders may direct,
either to the purchase of other trust property or to the payment of dividends
among the shareholders according to their respective interests therein.
Third. — Any Trustee may resign his trust at any time by an instrument
under his hand and seal, recorded with the Clerk of said association and any
Trustee and any officer may be removed by a majority vote, in interest, of
the shareholders of the stock of said association and whenever, and so often
as any Trustee shall so resign, die or be removed, the title of the trust prop-
erty and the trust hereby shall vest in the surviving or remaining Trustees,
and the shareholders of the stock or majority in interest thereof may appoint
a new Trustee to fill the vacancy and such appointment and the acceptance
thereof shall vest the title of the trust property subject to the aforesaid trusts,
in the person so appointed, jointedly with the sm'viving or remaining Trustees, i
and in such manner as if said appointment had been originally made, and the
Trustees for the time being shall have and exercise the same power, rights,
and duties, and be subject to the same direction as the original Trustees ot
said Association. The declaration under seal of the surviving or remaining
Trustee, filed with the Clerk of said association shall be deemed conclusive
evidence of the fact of the death or resignation of a Trustee and a certified
copy of the records of the meeting whereat a new Trustee shall be appointed,
with his acceptance of said trust, so filed, shall be conclusive evidence of the
person appointed to fill the vacancy caused by such death, resignation, or
removal. The Trustees may, when in their judgment it is for the best interest
of the association, cause the stock or other property or evidence of property,
belonging to the association to stand in the name of such party or parties as
they may deem wise.
5.
Our capital shall be divided into shares as follows: one hundred thousand
shares, par one dollar each, bearing five per cent non-cumulative dividends to
be designated as Preferred A Stock; also fifty thousand shares, par value five
dollars, six per cent non-cumulative stock, to be designated Preferred B Stock;
also ten thousand Shares, par value twenty-five dollars, in Common Stock.
Said Preferred Shares are entitled to dividends only as earned during the
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current year and shall not be cumulative. Such shares as have been sub-
scribed for shall be issued forthwith upon payment to the Treasurer of the
value of said shares as fixed by the Trustees. Such other shares shall, from
time to time, be issued under the direction of the Trustees for the benefit of
the Association as they deem necessary.
Each shareholder shall be entitled to a certificate signed by the President
and Clerk and bearing the seal of the association, and similar in form to cer-
tificates of stock in business corporations. Shareholders shall, by virtue of
the ownership of shares become members of this Association with aU the
rights and privileges of the subscribers hereto subject to the limitations herein
contained.
6.
There shall be an annual meeting of the shareholders on the first Tuesday
of each July at such time and place as the Trustees shall designate. A special
meeting shall be held whenever the President shall order and whenever any
two Trustees shall request in writing, stating the object of the meeting. At
least seven days before every meeting the Clerk shall deUver or send by mail
to each shareholder a notice stating the time and place of meeting and the
business to be transacted. At all meetings and on all questions, such share-
holders may cast one vote by proxy dated and signed, within six months pre-
vious to the meeting at which it is to be used and filed with the Clerk before
or at the time of voting. A majority in interest shaU constitute a quorum.
The seal of the association shall be a circular die bearing the words, Massa-
chusetts Light and Traction Companies, Massachusetts, 1909. Voluntary
Association.
It shaU. remain in the custody of the Clerk and shall be affixed to all cer-
tificates of the ownership of shares.
These By-Laws may be amended at any meeting by vote of two-thirds in
interest of the shareholders present and qualified to vote, providing notice of
such amendment shaU be given in the notice of the meeting.
In witness whereof we hereunto set our hands and seal aU adopting one
common seal tliis twenty-third day of November, A.D. 1909.
(Seal)
Edward C. Eames.
Roy J. BoYNTON.
F. W. Jennings.
Filed in the Office of the Commissioner of Corporations, November 30, 1909.
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MASSACHUSETTS LIGHTING COMPANIES.
Agreement and Declaration of Trust op the Massachusetts Lighting
Companies.
This Agreement, made this first day of October, A. D. nineteen hundred
and three, by and between Arthur E. Childs, Alfred Clarke, George F. How-
land, Abbott A. Jenkins, Addis M. Whitney, C. Frank Whittemore, and the
Light, Heat and Power Corporation, a corporation established by law, and
having a usual place of business in Boston, their successors and assigns, here-
inafter designated as the "Subscribers," and Arthur E. Childs, Alfred Clarke,
WiUiam S. HaU, Phihp W. Moen, and Addis M. Whitney, and their suc-
cessors, hereinafter -designated as the "Trustees," Witnesseth: that
Whereas, the Subscribers propose to transfer, assign, convey and deUver
to the Trustees, or to cause to be ti ansferred, assigned, conveyed and delivered
to the Trustees, under the designation of the Massachusetts Lighting Com-
panies, certain shares of the capital stock and other securities of sundry gas
and electric light companies, and also other property shown in a schedule
identified by the signatures of the parties hereto and filed with the Trustees;
and
Whereas, the Trustees, for the purpose of defining the interests of the
Subscribers and their assigns in such property, have agreed to issue to the
persons hereinafter named negotiable certificates or evidences of interest as
cestuis que trust for four thousand (4,000) shares, each share to be expressed
of the par value of one hundred (100) dollars, all of said shares to be issued in
the following proportions, viz. : —
Arthur E. Childs, two thousand six hundred and fifty-nine shares; Alfred
Clarke, two hundred and sixty-nine shares; George A. Childs, forty-four
shares; George F. Blake, Jr., twenty-eight shares; Philip W. Moen, four
shares; WiUiam S. Hall, Trustee, one hundred and ten shares; Edward J.
Fox, forty-nine shares; James W. Fox, four shares; Abbott A. Jenkins, ten
shares; Barry N. Hillard, twenty-two shares; George F. Howland, thirty-
four shares; C. Frank Whittemore, thirty-six shares; Addis M. Whitney,
Trustee, sixteen shares; Light, Heat and Power Corporation, seven hundred
and fifteen shares; and
Whereas, it is intended that the Trustees shall hereafter acquire other
property and that they may issue further negotiable certificates or evidences
of interest as cestuis que trust in the manner and upon the conditions herein-
after provided; and
Whereas, it is the intent of this instrument to facihtate the management
of the property herein or hereafter conveyed and to treat the holders of the
negotiable certificates and their assigns as cestuis que trust thereof;
Now, therefore, the Trustees hereby declare that they will hold said
shares of stocks, securities, and other property so to be transferred to them,
as well as all other property which may hereafter be transferred to them, or
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which they may acquire as such Trustees, together with the proceeds thereof
and all money and securities hereafter received by them, in trust, to manage,
invest, re-invest and dispose of the same, and to collect, receive and distribute
the income and profits thereof for the benefit of the holders, from time to
time, of the certificates from time to time issued and outstanding hereunder,
in the manner and subject to the stipulations, conditions and limitations
herein contained, to wit:—
Article First. — The Trustees, in their collective capacity, and so far as
practicable and convenient, shall be designated by and act under the name
of the Massachusetts Lighting Companies, and under that name shall, so far
as practicable, conduct all business and execute aU instruments in writing
in the performance of their trust.
Article Second. — The Trustees shall be five in number, and the Trustees
herein mentioned by name, Arthur E. Childs, Alfred Clarke, William S. Hall,
Philip W. Moen, and Addis M. Whitney, shall hold office until the first annual
meeting of the shareholders, except that said Trustees, as well as any Trustees
hereafter elected, shaU in aU cases hold office until their successors have been
elected and accepted this trust.
The shareholders shall, at each annual meeting or adjournment thereof,
elect five Trustees to fill the vacancies occurring either from expiration of the
term of office of a Trustee or from any other cause. All Trustees shall be
elected to hold office for one year, except that those Trustees elected to fiU
a vacancy arising from any cause other than expiration of term shall be elected
for the balance of term of the Trustees whose place they are respectively
elected to fill. If a vacancy occurs from resignation or from any other cause
between two annual meetings, the remaining Trustees may appoint a Trustee
to fill such vacancy until the next annual meeting. Upon the election of any
Trustee, either by the remaining Trustees to fiU a vacancy or by the share-
holders, he shall forthwith execute a written acceptance of this trust, which,
together with the certificate of the Secretary of the election of such Trustee,
shall be forthwith filed with the Trust Company at that time having the
custody of the duplicate original of this instrument.
As soon as any Trustees, elected by the shareholders or by the remaining
Trustees to fill a vacancy, have accepted this trust, the trust estate shall vest
in the new Trustee or Trustees, together with the continuing Trustees, without
any further act or conveyance; but if at any time any act or conveyance shall
be deemed necessary or advisable, it shall be the duty of the Board of Trustees
to obtain the same, and it shall be the duty of any retiring Trustee, or the
administrator or executor of any deceased Trustee, to make such transfer.
Article Third. — The Trustees shall hold the legal title to all property at
any time belonging to this trust, and shall have and exercise the exclusive
management and control of the same, with aU the rights and powers of absolute
owners thereof, subject only to the purposes of this agreement, and the follow-
ing enumeration of specific duties and powers shall not be construed in any
way as a Hmitation upon the general powers intended to be conferred upon
them; they shaU act as Trustees hereunder, and shall, as such Trustees, but
not personally, make aU contracts with the Subscribers necessary for the
assignment, transfer and conveyance by the Subscribers to them of the stock
or securities or other property proposed to be acquired by them under this
Agreement and Declaration of Trust; and shall as such Trustees, but not
personally, assume all contracts, obligations and habilities made and incurred
126 VOLUNTARY ASSOCIATIONS. [June,
by the Subscribers, and growing out of, or in connection with, acquiring such
stock or securities or other property; and they do hereby as such Trustees,
but not personally, agree to hold the Subscribers and any person associated
or acting with them harmless and indemnified from and against any loss, cost,
expense or hability upon, by reason of, or in connection with any such con-
tract, obligation or liability, and agree as such Trustees, but not personally,
to guarantee the payment of principal and interest of the bonds of the Light,
Heat and Power Corporation now outstanding, to the amount of one hundred
thousand ($100,000) doUars; they may adopt and use a common seal; they
shall have power to vote in person or by proxy upon all shares of stock at any
time held under this trust, and to coUect, receive and receipt for all sums of
money at any time coming due to them under this trust, to employ counsel
to begin, prosecute, defend and settle suits at law, in equity or otherwise, and
to compromise or refer to arbitration any of the claims growing out of, in favor
of or against the trust, they may exchange upon such terms as may be agreed
upon the stock or securities held by them in any corporation for the stock
or securities of any other corporation, taking over the property of such cor-
poration by consolidation or otherwise; they may loan money to any corpora-
tions in which they may at any time own any shares of capital stock, and may
subscribe for or acquire additional stock or the securities or obligations of
any such corporations or the shares of this trust, or may endorse the notes,
or become security for the payment of any debt of any company in which
they own a majority of the stock; they may subscribe for, purchase, acquire
and hold the bonds of any state, or of a county, city or town of any state of
the United States of America which has not at any time repudiated any of its
debts; they may also subscribe for, purchase, acquire and hold shares in the
capital stock or securities or obligations of any corporations (1) owning or
operating railways or raihoads, or engaged in the business of transporting
merchandise, mails or express matter, or (2) engaged in whole or in part in
supplying hght, water, heat or power, or (3) engaged in manufacturing or in
any way deahng in any articles used by such corporations as aforesaid, or (4)
engaged in insurance of any kind recognized by the laws of Massachusetts, or
(5) with the consent of a majority of the outstanding shares, given at a meeting
called for that purpose, in the shares of stock and securities or obUgations of
any corporations engaged in any other business not hereinbefore included.
The Trustees may, with the consent of a majority of the shares outstanding,
given at a meeting called for that purpose, borrow money and issue bonds,
notes or other obligations, to evidence such debts, subject, however, to all
provisions of Article Tenth hereof; they may, with the like consent of two-
thirds of the outstanding shares, given in the manner aforesaid, but not other-
wise, except as herein otherwise provided, and except for the purpose of
quahfying persons to act as directors or officers of corporations, sell, mortgage,
pledge, encumber, or dispose of any shares of stock, securities or other prop-
erty from time to time held by them upon such terms and for such purposes
as the shareholders at such meeting may approve.
So far as strangers to this trust are concerned, a resolution of the Trustees
authorizing a particular act to be done shaU be conclusive evidence in favor
of such strangers that such act is within the powers of the Trustees, and no
purchaser from the Trustees shall be bound to see to the application of the
purchase money or other consideration paid or deUvered by or for said pur-
chaser to or for said Trustees.
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Article Fourth. — Stated meetings of the Trustees shall be held as the
Trustees may from time to time by vote or by-laws prescribe, and other meet-
ings shaU be held from time to time upon a call of the President or any two of
the Trustees. A majority of the Trustees shall constitute a quorum. The
concurrence of all the Trustees shall not be necessary to the vahdity of any
act of the Trustees; but the act of a majority thereof present and voting at
any meeting shall be conclusive and shall be binding upon the trust fund and
shareholders. The certificates of the Secretary of the Trustees shall be con-
clusive as to the regularity of any meeting of the Trustees, the persons thereat
and concurrence in any act or resolution there taken by a majority of the
Trustees present, and as to any other facts or statements set forth in such
certificates. The Trustees may make, adopt, amend or repeal such by-laws,
rules and regulations not inconsistent with the terms of this instrument as
they may deem necessary or desirable for the conduct of their business and for
the governxQent of themselves and their agents, servants and representatives.
They may, as such Trustees, hold, either in their joint names or in the name
of the trust or in their several names, or under such safeguards against loss as
may be advised by counsel in the names of other persons, as they may from
time to time determine, any of the property of the trust.
Article Fifth. — The Trustees shall annually elect from among their own
number a President of the Board, and shall also elect a Treasm-er, and a
Secretary, and they shall have authority to appoint such other officers, agents,
representatives and attorneys as they may from time to time deem necessary
or expedient. They shall have authority to accept resignations, and to fiU
any vacancy in the office of President, Treasurer, or Secretary for the unex-
pired term; and shall hkewise have authority to elect temporary officers to
serve during the absence or disabihty of regular officers. The President,
Treasurer and Secretary shall have such authority and perform such duties
as may from time to time be determined by the Trustees. The Secretary
shall be sworn to the faithful performance of his duties. The Trustees shall fix
the compensation, if any, of ah. officers and agents whom they may appoint,
and are hkewise authorized to pay to themselves such compensation for their
services as they may deem reasonable; any Trustee may be employed by
the Trustees to perform any expert legal, financial or other service, and may
be elected or appointed to any office, and shall in any such case be entitled to
receive such additional compensation as the Trustees may fix and determine.
Any Trustee may acquire, hold, own and dispose of shares in this trust to the
same extent as if he were not a Trustee. The Trustees may also appoint
from their number an Executive Committee of three persons to whom they
may delegate such of the powers herein conferred upon the Trustees as they
may deem expedient. The Trustees shall not be liable for errors of judgment,
nor for any loss arising out of any act or omission in the execution of this
trust so long as they act in good faith, nor shall they be liable for the acts or
omissions of each other or of any officer, agent or servant, appointed by or
acting for them; and they shall not be obliged to give any bond to secure
the due performance of this trust by them.
Article Sixth. —• As evidence of the ownership of said shares, the Trustees
shall cause to be issued to each shareholder a negotiable certificate or certifi-
cates to be signed by such transfer agent or transfer agents or registrar or
registrars as the Trustees may determine, and by the President and by the
Treasiirer, which certificate shall be in the form following, to wit : —
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(Form of Certificate of Shares.)
Massachusetts Lighting Companies.
No. Shares.
Not Subject to Assessment.
This certifies that is the holder of shares in the
Massachusetts Lighting Companies of Boston, Massachusetts, which he
holds subject to the provisions of an Agreement and Declaration of Trust,
dated October first, 1903, a duplicate original of which is on file with the
Trust Company, in said Boston, which is hereby referred to
and made a part of this certificate.
The shares of the Massachusetts Lighting Companies are of the par value
of one hundred dollars each.
The shares represented by this certificate are transferable by the holder or
his personal representative, in person or by attorney, upon the books of the
Trustees and not otherwise, and only upon the surrender of this certificate.
This certificate must be signed by Trust Company, Transfer
Agent.
In witness whereof, the Trustees under said Agreement and Declaration
of Trust, herein designated as the Massachusetts Lighting Companies, have
caused their common seal to be hereto affixed, and this certificate to be exe-i
cuted in their name and behalf by their President, and attested by their:
Treasurer, this
Massachusetts Lighting Companies,
By
President.
Attest
:
Treasurer.
Trust Company,
Transfer Agent.
By
Assistant Secretary.
Transfer Clerk.
Notice. — The signature to this assignment must correspond with the
name as written upon the face of the certificate in every particular, without
alteration or enlargement or any change whatever.
For value received, hereby sell, assign and transfer unto
shares of the Massachusetts Lighting Companies represented
by the within certificate, and do hereby irrevocably constitute and appoint
attorney, to transfer the said shares on the books of
the within-named Trustees, with full power of substitution in the premises.
Witness hand this
In presence of
Said certificates shall be transferable by an appropriate instrument in
writing and upon the surrender of the certificate therefor, but no such transfer
shall be of any effect as regards the Trustees or the trust until it has been
recorded upon the books of the trust kept for that purpose. Each transferee
or holder of a certificate shall be held by the fact of his acceptance of it to have
assented to the trusts and agreements herein set forth.
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In case of the loss or desti'uction of any certificate issued by the Trustees,
the Trustees may, under such conditions as they may deem expedient, issue
a new certificate or certificates in place of the one lost or destroyed.
Article Seventh. — For any of the purposes of this trust the number of
shares may from time to time, with the consent of at least a majority of the
shareholders present and voting at any meeting called for that purpose but
not otherwise, be increased or reduced. In case the number of shares is
increased, the additional shares shall be issued and disposed of in such amount,
upon such terms and in such manner as the shareholders at such meeting may
determine.
Article Eighth. — The Trustees may from time to time declare and pay
dividends out of the net income from time to time received by them from
dividends upon the stocks and interest upon the bonds, notes and other obli-
gations, and from the income or profit from other investments of the trust
funds held by the Trustees under this Agreement and Declaration of Trust,
but the amount of such dividends and the payment of them shall be wholly
in the discretion of the Trustees; and the Trustees shall have full power and
authority to determine what portion of any receipts or expenditures ought in
fairness to be treated as income, and shall have authority to reserve in each
year such a sum as they deem wise from the gross income actually collected
as a reserve or surplus fund with power to issue such funds or the proceeds
thereof at any time for the maintenance of dividends, or to treat the same
or any part thereof as surplus capital, and to change their determination as
to said fund or any part thereof from time to time as to them may seem
prudent and expedient, absolutely at their own discretion.
Article Ninth. — The fiscal year of the trust shall end on the thirtieth day
of June in each year. Annual meetings of the shareholders for the election
of Trustees and for the transaction of other business shall be held in Boston
on the first Tuesday following the fifteenth of February, in each year, begin-
ning with the year 1904, of which meetings notice shall be given by the Sec-
retary by mail to each shareholder at his registered address at least seven
days before the date of the meeting. Special meetings of the shareholders
may be called at any time upon seven days' notice given as above stated when
ordered by the President or the Trustees. At all meetings of the shareholders,
each holder of shares shall be entitled to one vote for each share held by him,
and any shareholder may vote by proxy.
No business shall be transacted at any special meeting of the shareholders
unless notice of such business has been given in the call for the meeting.
No business, except to adjourn, shall be transacted at any meeting of the
shareholders unless the holders of a majority of aU the shares outstanding are
present in person or by proxy.
The transfer books showing ownership of shares in the trust may be closed
by order of the Trustees for any period not exceeding thirty days before any
meeting of the shareholders; and no shareholder shall be entitled to vote on
any share not standing in his name at the time of closing the transfer
books.
Article Tenth. — The ownership of shares hereimder shall not entitle the
shareholders to any title in or to the trust property whatsoever, or right to
caU for a partition or division of the same or for an accounting, and it is hereby
expressly declared and agreed that the shareholders are cestuis que trust, and
hold no other relation to the Trustees than those of cestuis que trust, with only
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such rights as are conferred upon them as cestuis que trust hereunder. The
Trustees shall have no power to bind the shareholders personally; and the
Subscribers and their assigns, and all persons or corporations extending credit
to, contracting with or having any claim against the Trustees, shall look only
to the funds and property of the trust for payment under such contract or
claim or for the payment of any debt, damage, judgment or decree, or of any
money that may otherwise become due or payable to them from the pro-
ceeds thereof, so that neither the Trustees nor the officers nor the shareholders,
present or future, shall be personally liable therefor. In every written order,
contract or obligation which the Trustees or officers shall give, authorize or
enter into, it shall be the duty of the Trustees and officers to stipulate or cause
to be stipulated that neither the Trustees, officers nor shareholders shall be
held to any personal habihty under or by reason of such order, contract or
obHgation.
Article Eleventh. — The death of a shareholder or Trustee during the con-
tinuance of this trust shall not operate to determine the trust, nor shall it
entitle the legal representatives of the deceased shareholder to an accounting
or to take any action in the courts or elsewhere against the Trustees or this
trust; but the executors, administrators or assigns of any deceased shareholder
shall succeed to the rights of said decedent under this trust, and shall be
entitled to a new certificate upon the surrender of the certificate for the shares
,
owned by him.
Article Twelfth. — It is further expressly agreed that in case any Trustee,
officer or shareholder shall at any time for any reason be held to or be under
any personal liabihty as such Trustee, officer or shareholder, not due to his
acts in bad faith, then such Trustee, ofiicer or shareholder shall be held harm-
less and indemnified out of the trust estate from and of all loss, cost, damage
or expense by reason of such liabihty; and if at any time the trust estate shall
be insufficient to provide for such indemnity, and to satisfy aU liabihties of
and claims upon it, then the trust estate shall in preference and priority over
any and all other claims or Hens whatsoever, except mortgages and except
as otherwise expressly provided by law, be apphed first to the indemnification
of the Trustees from any loss, cost, damage or expense in connection with
any personal Habihty which they may be under or have inciu-red, except as
aforesaid; next, to the indemnification in the same manner of the ofiicers,
and thereafter to the indemnification in Hke manner of the shareholders.
The purpose of this trust being to hold for investment and profit, for the
benefit of the shareholders as cestuis que trust, aU the shares of stocks, bonds,
securities, contracts, obHgations, evidences of indebtedness and other prop-
erty heretofore assigned, transferred and conveyed by the Subscribers to the
Trustees, and to make such further investments and to do such other acts
as may be from time to time determined upon, in accordance with the pro-
visions hereof, and from time to time to change such investments and to
re-invest the proceeds reahzed from the sale of any trust property, and
to invest or dispose of such funds and moneys as may at any time be paid to
or given into the possession of the Trustees, it is understood and agreed that
the Trustees as such shall have no power to, and shall not at any time, engage
in any business of any kind other than the purchase, holding and sale of prop-
|
erty as in this Agreement and Declaration of Trust provided, and shall not
]
make any contracts except such as relate to the pin-poses aforesaid or are
incidental thereto, or such as are in this Agreement and Declaration of Trust,
|
I
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either specifically authorized or to be reasonably implied, but, in construing
the terms and provisions of this Agreement and Declaration of Trust and the
authority conferred by it upon the Trustees, they shall be the sole judges,
and their decision or that of a majority of them at any meeting, in any doubtful
case, or in any case where a question arises, shall be conclusive and binding.
Article Thirteenth. — This trust shall continue for the term of twenty years
after the death of the last survivor of the persons, not including the corpora-
tion, who have signed their names hereto, at the expiration of which term the
then Board of Trustees shall proceed to wind up its affairs, liquidate its assets
among the holders of its shares, provided, however, that if, prior to the expira-
tion of said period, the holders of at least two-thirds of the shares then out-
standing shall, at a meeting called for that purpose, vote to terminate this
trust, then said trust shall terminate; provided further, that upon the request
of the holders of at least two-thirds of the shares then outstanding, by vote
or resolution thereof at a meeting of the shareholders called for that purpose,
the Trustees may, if it seems to them judicious so to do, convey the trust
property to new or other Trustees, or to a corporation or corporations accord-
ing to the terms of such request and in the manner stated therein, being first
duly indemnified for any outstanding obhgations; and the then Trustees,
upon fifing with the Trust Company at that time having the custody of the
dupUcate original of this instrument, their certificate or that of a majority
of their number that they have comphed with such request, shall be under
no further obhgations; provided fm-ther, however, that it is especially under-
stood and agreed that nothing in this provision contained shaU be construed
as making it obligatory upon the Trustees to comply with such request.
For the purpose of winding up its affairs and liquidating the assets of the
trust, the then Board of Trustees shall continue in office until such duties
have been performed.
Article Fourteenth.— This Agreement and Declaration of Trust may be
amended or altered in any particular whatsoever, except as regards the exemp-
tion from personal Uabihty of the Trustees, officers and shareholders, and
except as regards the indemnity of the Trustees from loss, at any annual or
special meeting of the shareholders with the consent of the holders of at least
two-thirds of the shares then outstanding, provided notice of the proposed
amendment or alteration shall have been given in the call for the meeting;
and in case of such alteration or amendment the same shall be attached to
and made a part of this Agreement and Declaration of Trust, and a copy there-
of, with the certificate of the Secretary as to its adoption, shall be filed with
the Trust Company at that time having the custody of the duplicate original
of this instrument.
Nothing in this article contained shall in any way be construed to limit
the power to increase the number of shares of the trust.
Article Fifteenth. — A duplicate original of this Agreement and Declaration
of Trust shall be deposited with such Trust Company in the City of Boston,
as the Trustees may from time to time designate, and the Trustees shall have
power at any time to change the Trust Company with which such duplicate
original is deposited.
Article Sixteenth. — The Trustees from time to time shall determine whether
and to what extent and at what times and places and under what conditions
and regulations the accounts and books of the Trustees or any of them shall
be open to the inspection of the shareholders, and no shareholder shall have
132 VOLUNTARY ASSOCIATIONS. [June,
any right to inspect any account or book or document of the Trustees except
as authorized by the Trustees or by resolution of a majority of the share-
holders.
Article Seventeenth.— The word " Trustees " and the expression " said
Trustees" and "the Trustees," as used ia this instrument, shall mean the
Trustees for the time being under these presents; and the word " share-
holders," whenever used in this instrument and whenever the context does
not clearly require another meaning, shall mean and refer to the holders for
the time being of the issued outstanding certificates in the Massachusetts
Lighting Companies.
In witness whereof, the said Arthur E. Childs, Alfred Clarke, William
S. HaU, Phihp W. Moen, and Addis M. Whitney, Trustees, hereinbefore
mentioned, have hereunto set their hands and seals in token of their accept-
ance of the trust hereinbefore mentioned, for themselves and their successors,
and the said Arthur E. ChUds, Alfred Clarke, George F. Howland, Abbott A.
Jenkins, Addis M. Whitney, C. Frank Whittemore, and the Light, Heat and
Power Corporation by its President thereunto lawfully authorized. Sub-
scribers, have hereunto set their hands and seals in token of their assent to
and approval of said terms of trust for themselves and their successors and
assigns, the day and year first above written.
Arthur E. Childs, (Seal.)
Alfred Clarke, (Seal.)
William S. Hall, (Seal.)
Philip W. Moen, (Seal.)
Addis M. Whitney, (Seal.)
Trustees.
Arthur E. Childs. (Seal.)
Alfred Clarke. (Seal.)
George F. Howland. (Seal.)
Abbott A. Jenkins. (Seal.)
Addis M. Whitney. (Seal.)
C. Frank Whittemore. (Seal.)
The Light, Heat and Power Corporation,
By Arthur E. Childs, (Seal.)
President.
Commonwealth of Massachusetts,
Suffolk,
Boston, October 19, 1903.
Then personally appeared the within-named Arthur E. Childs, Alfred Clarke,
WiUiam S. HaU, Philip W. Moen, Addis M. Whitney, and C. Frank Whitte-
more, and acknowledged the foregoing instrument to be their free act and
deed.
Before me,
(notarial seal) John Abbott,
(corporate seal) Notary Public.
A true copy.
Attest: George F. Howland,
Secretary.
Filed in the Office of the Commissioner of Corporations, July 13, 1909.
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Boston, Massachtjsetts, May 1, 1910.
To the Commissioner of Corporations, State House, Boston, Massachusetts.
The Trustees of the Massachusetts Lighting Companies, a Voluntary-
Association under a written instrument or Declaration of Trust, the beneficial
interest under which is divided into transferable certificates of participation
or shares, in accordance with the requirements of Section 2, Chapter 441 of
the Acts of 1909, file with you herewith a statement showing the gas and
electric light companies incorporated under the laws of this Commonwealth
in which said Massachusetts Lighting Companies owns or controls a majority
of the capital stock, the number of shares of each company so owned or con-
trolled and the stockholders of record on the books of such companies in whose
names such shares are held.
Massachusetts Lighting Companies,
Abdis M. Whitney,
Treasurer.
600 shares of the capital stock of the Adams Gas Light Company, standing
in the following names:
596 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1,000 shares of the capital stock of the Arlington Gas Light Company, standing
in the following names:
994 shares in the name of Massachusetts Lighting Companies.
2 shares in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
300 shares of the capital stock of the Ayer Electric Light Company, standing
in the following names:
295 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
246 shares of the capital stock of the Clinton Gas Light Company, standing
in the following names:
241 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. Frank Whittemore.
800 shares of the capital stock of the Leominster Electric Light & Power Com-
pany, standing in the following names:
796 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
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486 sliares of the capital stock of the Leominster Gas Light Company, standing
in the following names:
482 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name ol George F. Rowland.
400 shares of the capital stock of the Milford Electric Light & Power Com-
pany, standing in the following names:
395 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
150 shares of the capital stock in the Mill River Electric Light Company, stand-
ing in the following names:
145 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs. •
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
2,000 shares of the capital stock of the North Adams Gas Light Company,
standing in the following names:
1,996 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1,174 shares of the capital stock of the Northampton Electric Lighting Com-
pany, standing in the following names:
1,170 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
4,789 shares of the capital stock of the Northampton Gas Light Company,
standing in the following names:
4,784 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
968 shares of the capital stock of the Spencer Gas Company, standing in the
following names:
964 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
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400 shares of the capital stock of the Williamstown Gas Company, standing
in the following names:
396 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
450 shares of the capital stock of the Worcester County Gas Company, all
standing in the name of the Massachusetts Lighting Companies.
400 shares of the capital stock of the Lexington Gas & Electric Company,
standing in the following names:
395 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
Filed in the Office of the Commissioner of Corporations, April 30, 1910.
The name Massachusetts Lighting Companies is the designation of the
Trustees for the time being under a Declaration of Trust dated October 1,
1903. All persons dealing with the Massachusetts Lighting Companies must
look solely to the trust property for the enforcement of any contract with or
claim against said Massachusetts Lighting Companies. Trustees, officers,
or shareholders neither assume, nor shall be held to any personal liability,
present or future, under or by reason of any contract, order or obligation
entered into in behalf of said Massachusetts Lighting Companies.
Boston, Massachusetts, April 15, 1911.
To the Commissioner of Corporations, State House, Boston, Massachusetts.
The Trustees of the Massachusetts Lighting Companies, a Voluntary
Association under a written instrument or Declaration of Trust, the beneficial
interest under which is divided into transferable certificates of participation
or shares, in accordance with the requirements of Section 2, Chapter 441 of
the Acts of 1909, file with you herewith a statement showing the gas and
electric light companies incorporated under the laws of this Commonwealth
in which said Massachusetts Lighting Companies owns or controls a majority
of the capital stock, the number of shares of each company so owned or con-
trolled and the stockholders of record on the books of such companies on
April 15, 1911, in whose names such shares are held.
Massachusetts Lighting Companies,
By Addis M. Whiiney,
Treasurer.
600 shares of the capital stock of the Adams Gas Light Company, standing
in the following names:
596 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
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1,000 shares of the capital stock of the Arlington Gas Light Company, standing
in the following names:
994 shares in the name of Massachusetts Lighting Companies.
2 shares in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
300 shares of the capital stock of the Ayer Electric Light Company, standing
in the following names:
295 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
246 shares of the capital stock of the Clinton Gas Light Company, standing
in the following names:
241 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. Frank Whittemore.
2,926 shares of the capital stock of the Gloucester Gas Light Company, stand-
ing in the following names:
2,900 shares in the name of Massachusetts Lighting Cos. and C. E. Fisher.
1 share in the name of Massachusetts Lighting Companies.
5 shares in the name of Alfred Clarke.
5 shares in the name of Arthur E. Childs.
5 shares in the name of Addis M. Whitney.
5 shares in the name of George F. Howland.
5 shares in the name of C. N. Burnell.
800 shares of the capital stock of the Leominster Electric Light & Power Com-
pany, standing in the following names:
796 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
492 shares of the capital stock of the Leominster Gas Light Company, stand-
ing in the following names:
488 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
400 shares of the capital stock of the MUford Electric Light & Power Com-
pany, standing in the following names:
395 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
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713 shares of the capital stock of the Milford Gas Light Company, standing
in the following names:
708 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Alfred Clarke.
1 share in the name of Arthur E. Childs.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Rowland.
1 share in the name of C. N. Burnell.
150 shares of the capital stock of the MUl River Electric Light Company,
standing in the following names:
145 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
2,000 shares of the capital stock of the North Adams Gas Light Company,
standing in the following names:
1,996 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1,174 shares of the capital stock of the Northampton Electric Lighting Com-
pany, standing in the following names:
1,170 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
4,798 shares of the capital stock of the Northampton Gas Light Company,
standing in the following names:
4,793 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
968 shares of the capital stock of the Spencer Gas Company, standing in the
following names:
964 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
400 shares of the capital stock of the WUliamstown Gas Company, standing
in the following names:
396 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke. '
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
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850 shares of the capital stock of the Worcester County Gas Company, stand-
ing in the following names:
450 shares in the name of Massachusetts Lighting Companies.
25 shares in the name of Arthur E. Childs.
25 shares in the name of Alfred Clarke.
250 shares in the name of Addis M. Whitney.
90 shares in the name of George F. Rowland.
10 shares in the name of C. N. Burnell.
400 shares of the capital stock of the Lexington Gas Company, standing in
the following names:
395 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
Filed in the Office of the Commissioner of Corporations, April 27, 1911.
The name Massachusetts Lighting Companies is the designation of the
Trustees for the time being under a Declaration of Trust dated October 1,
1903. All persons dealing with the Massachusetts Lighting Companies must
look solely to the trust property for the enforcement of any contract with or
claim against said Massachusetts Lighting Companies. Trustees, officers,
or shareholders neither assume, nor shall be held to any personal liability,
present or future, under or by reason of any contract, order or obligation
entered into in behalf of said Massachusetts Lighting Companies.
Boston, Massachusetts, April 15, 1912.
To the Commissioner of Corporations, State House, Boston, Massachusetts.
The Trustees of the Massachusetts Lighting Companies, a Voluntary
Association under a written instrument or Declaration of Trust, the beneficial
interest under which is divided into transferable certificates of participation
or shares, in accordance with the requirements of Section 2, Chapter 441 of
the Acts of 1909, file with you herewith a statement showing the gas and
electric light companies incorporated under the laws of this Commonwealth
in which said Massachusetts Lighting Companies owns or controls a majority
of the capital stock, the number of shares of each company so owned or con-
trolled and the stockholders of record on the books of such companies on
April 15, 1912, 'in whose names such shares are held.
Massachusetts Lighting Companies,
By Addis M. Whitney,
Treasurer.
600 shares of the capital stock of the Adams Gas Light Company, standing in
the following names:
596 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
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1,000 shares of the capital stock of the Arlington Gas Light Company, stand-
ing in the following names:
994 shares in the name of Massachusetts Lighting Companies.
2 shares in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Rowland.
1 share in the name of C. N. Burnell.
300 shares of the capital stock of the Ayer Electric Light Company; standing
in the following names:
295 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
246 shares of the capital stock of the Clinton Gas Light Company, standing
in the following names:
242 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
2,926 shares of the capital stock of the Gloucester Gas Light Company, stand-
ing in the following names:
2,900 shares in the name of Massachusetts Lighting Cos. and C. E. Fisher.
1 share in the name of Massachusetts Lighting Companies.
5 shares in the name of Alfred Clarke.
5 shares in the name of Arthur E. Childs.
5 shares in the name of Addis M. Whitney.
5 shares in the name of George F. Howland.
5 shares in the name of C. N. Burnell.
800 shares of the capital stock of the Leominster Electric Light & Power Com-
pany, standing in the following names:
796 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
492 shares of the capital stock of the Leominster Gas Light Company, standing
in the following names:
488 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
400 shares of the capital stock of the Milford Electric Light & Power Company,
standing in the following names:
395 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. BurneU.
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713 shares of the capital stock of the Milford Gas Light Company, standing
in the following names:
708 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Alfred Clarke.
1 share in the name of Arthur E. Childs.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
150 shares of the capital stock of the Mill River Electric Light Company, stand-
ing in the following names:
145 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
2,000 shares of the capital stock of the North Adams Gas Light Company,
standing in the following names:
1,996 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1,174 shares of the capital stock of the Northampton Electric Lighting Com-
pany, standing in the following namfes:
1,170 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
4,798 shares of the capital stock of the Northampton Gas Light Company,
standing in the following names:
4,793 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
968 shares of the capital stock of the Spencer Gas Company, standing in the
following names:
964 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
400 shares of the capital stock of the Williamstown Gas Company, standing
in the following names:
396 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
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850 shares of the capital stock of the Worcester County Gas Company, stand-
ing in the following names:
450 shares in the name of Massachusetts Lighting Companies.
25 shares in the name of Arthur E. Childs.
25 shares in the name of Alfred Clarke.
250 shares in the name of Addis M. Whitney.
90 shares in the name of George F. Rowland.
10 shares in the name of C. N. Burnell.
400 shares of the capital stock of the Lexington Gas Company, standing in the
following names:
395 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Rowland.
1 share in the name of C. N. Burnell.
Filed in the Office of the Commissioner of Corporations, April 20, 1912.
Boston, Massachusetts, April 10, 1913.
To the Commissioner of Corporations, State House, Boston, Massachusetts.
The Trustees of the Massachusetts Lighting Companies, a Voluntary Asso-
ciation under a written instrument or Declaration of Trust, the beneficial
interest under which is divided into transferable certificates of participation
or shares, in accordance with the requirements of Section 2, Chapter 441 of
the Acts of 1909, file with you herewith a statement showing the gas and
electric Ught companies incorporated under the laws of this Commonwealth
in which said Massachusetts Lighting Companies owns or controls a majority
of the capital stock, the number of shares of each company so owned or con-
trolled and the stockholders of record on the books of such companies on
April 10, 1913, in whose names such shares are held.
Massachusetts Lighting Companies,
By George F. Rowland,
Secretary.
The name Massachusetts Lighting Companies is the designation of the
Trustees for the time being under a Declaration of Trust dated October 1,
1903. All persons deahng with the Massachusetts Lighting Companies must
look solely to the trust property for the enforcement of any contract with or
claim against said Massachusetts Lighting Companies. Trustees, officers, or
shareholders neither assume, nor shall be held to any personal liability, present
or future, under or by reason of any contract, order or obhgation entered into
in behalf of said Massachusettsi Lighting Companies.
600 shares of the capital stock of the Adams Gas Light Company, standing in
the following names:
596 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Rowland.
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2,500 shares of the capital stock of the Arlington Gas Light Company, stand-
ing in the following names:
2,494 shares in the name of Massachusetts Lighting Companies.
2 shares in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
300 shares of the capital stock of the Ayer Electric Light Company, standing
in the following names:
295 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
246 shares of the capital stock of the Clinton Gas Light Company, standing in
the following names:
242 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
2,926 shares of the capital stock of the Gloucester Gas Light Company, standing
in the following names:
2,900 shares in the name of Massachusetts Lighting Cos. and C. E. Fisher.
1 share in the name of Massachusetts Lighting Companies.
5 shares in the name of Alfred Clarke.
5 shares in the name of Arthur E. Childs.
5 shares in the name of Addis M. Whitney.
5 shares in the name of George F. Howland.
5 shares in the name of C. N. Burnell.
800 shares of the capital stock of the Leominster Electric Light & Power Com-
pany, standing in the following names:
796 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
492 shares of the capital stock of the Leominster Gas Light Company, stand-
ing in the following names:
488 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name oi Addis M. Whitney.
1 share in the name of George F. Howland.
400 shares of the capital stock of the Lexington Gas Company, standing in the
following names:
395 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
1913.] PUBLIC DOCUMENT— No. 101. 143
400 shares of the capital stock of the Milford Electric Light & Power Company,
standing in the following names:
395 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
713 shares of the capital stock of the Milford Gas Light Company, standing in
the following names:
708 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Alfred Clarke.
1 share in the name of Arthur E. Childs.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
150 shares of the capital stock of the Mill River Electric Light Company, stand-
ing in the following names:
145 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
2,000 shares of the capital stock of the North Adams Gas Light Company, stand-
ing in the following names:
1,996 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1,174 shares of the capital stock of the Northampton Electric Lighting Com-
pany, standing in the following names:
1,170 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
4,798 shares of the capital stock of the Northampton Gas Light Company,
standing in the following names:
4,793 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
1 share in the name of C. N. Burnell.
968 shares of the capital stock of the Spencer Gas Company, standing in the
following names:
964 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
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400 shares of the capital stock of the Williamstown Gas Company, standing in
the following names:
396 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
850 shares of the capital stock of the Worcester County Gas Company, standing
in the following names:
450 shares in the name of Massachusetts Lighting Companies.
25 shares in the name of Arthur E. Childs.
25 shares in the name of Alfred Clarke.
250 shares in the name of Addis M. Whitney.
90 shares in the name of George F. Howland.
10 shares in the name of C. N. Burnell.
120 shares of the capital stock of the Harvard Gas and Electric Company,
standing in the following names:
116 shares in the name of Massachusetts Lighting Companies.
1 share in the name of Arthur E. Childs.
1 share in the name of Alfred Clarke.
1 share in the name of Addis M. Whitney.
1 share in the name of George F. Howland.
Filed in the Office of the Commissioner of Corporations, April 13, 1913.
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MERRIMAC VALLEY ELECTRIC COMPANY.
Telei'.hoiic: Fort Hiil 1722
George A. Butmaii, Treasurer
Meurimac Valley Electric Compaxy,
45 Mtlk St., Room 708,
Boston, Mass., May 1, 1010.
Statejient filed by Merrimac Valley Electric Company (under Stat-
utes 1909, Chap. 441).
The ^Merrimac Valley Electric Company, a voluntary association of Trustees
under a written declaration of trust dated January 14, 1907, the beneficial
interest under which is divided into transferable certificates of participation
or shares, hereby certifies, in compliance with the provisions of Chapter 441
of the Acts of the Year 1909, that:
1. Said Merrimac Vallej^ Electric Company owns and controls twenty-two
hundred (2,200) shares of the capital stock of the Citizens Electric Street
Railway Company, a street railway corporation duly estabUshed and existing
under the general laws of the Commonwealth of Massachusetts.
2. Said twentj'-two hundred (2,200) shares stand in the following names
on the books of said Citizens Electiic Street Railway Company:
Shares.
Trustees of Merrimac Vailey Electric Companj-, . . . 2,192
^^'illiam M. Butler,
George A. Butman,
Ewen R. MacPherson,
Robert Bedford,
Charles C. Peirce, .
Edv^-ard P. Shaw, .
.James F. Shaw,
Edward P. Shaw, Jr.,
Merrimac Valleit Electric Company',
By Geo. A. Butman,
Treasurer.
Filed in the Office of the Commissioner of Corporations, May 10, 1910.
Agreement and Declaration of Trust of the Merrimac Valley Electric
Company.
This Agreement, made this fom-teenth day of Januarj^, A.D. nineteen
hundred and seven, by and between James F. Shaw of Manchester, Massa-
chusetts, together with his assigns, hereinafter described as the "Subscriber,"
and James F. Shaw, George A. Butman, Guy W. Cox, Phineas W. Sprague,
H. Fisher Eldredge and Edward P. Shaw, together with their successors, here-
inafter designated as the "Trustees," Witnesseth: that
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Whereas, the Subscriber proposes to sell, transfer, assign, convey and
deliver to the Trustees, or to cause to be sold, transferred, assigned, conveyed
and delivered to the Trustees, under the designation of the Merrimac Valley
Electric Company, certain shares of the capital stock and other securities and
evidences of indebtedness, of sundry street railway companies, and land and
improvement companies and deliver the same and also other property; and
Whereas, the Trustees, for the purpose of defining the interests of the
Subscriber and his assigns in the property described and referred to in the
preceding paragraph, have agreed to issue to the Subscriber negotiable cer-
tificates or evidences of interest as cestuis que trustent to the number of
eighteen thousand two hundred and fifty, of which eight thousand two hun-
dred and fifty shall be Preferred and ten thousand shall be Common; and
Whereas, it is intended that the Trustees shall hereafter acquire other
property and that they may issue further negotiable certificates or evidences
of interest as cestuis que trustent in the manner and upon the conditions
hereinafter provided ; and
Whereas, it is intended that the general purpose and business of the Trust
shall be to enable holders of trust shares to participate in the benefits of a
class of investments and to distribute the advantages and risks of their invest-
ments over different securities and enterprises in a way which is ordinarily
possible only for investors of large means, and to that end to hold as an invest-
ment for the benefit of the Preferred and Common shareholders as cestuis que
trustent, but according to their several holdings, and as hereinafter provided,
all shares of stocks, bonds, secui'ities, contracts, obligations, evidences of
indebtedness, and other property transferred or caused to be transferred by
the Subscriber to the Trustees, and such substituted and additional property
as may be otherwise acquired by the Trustees, and to invest any monej- or
funds at any time held by the Trustees or received bj^ them from the sale of
certificates of shares in the Trust, in such manner and in such securities and
property as under the terms of this deed shall be permissible;
Now, THEREFORE, the Trustecs hereby declare that they will hold said
shares of stocks, bonds, securities, contracts, obligations, evidences of indebt-
edness and other property so to be transferred to them, as well as all other
property which may hereafter be transferred to them, or which they may
acquire as such Trustees, together with the proceeds thereof and all money
and securities hereafter received by them, in trust, to manage, invest, re-
invest and dispose of the same, and to collect, receive and distribute the income
and profits thereof for the benefit of the holders, from time to time, of the
certificates from time to time issued and outstanding hereunder, in the manner
and subject to the stipulations, conditions and limitations herein contained,
to wit : —
Article First. — The Trustees, in their collective capacity, and so far as
practicable and convenient, shall be designated by and act under the name
of the Merrimac Valley Electric Company, and under that name shall, so far
as practicable, conduct all business and execute all instruments in writing in
the performance of their trust.
Article Second. — The Trustees shall be not less than three and not more
than fifteen in number, and of the Trustees herein mentioned byname, James
F. Shaw, George A. Butman, Guy W. Cox, H. Fisher Eldredge, Phineas W.
Sprague and Edward P. Shaw shall hold office until the first annual meeting
of the shareholders.
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The shareholders shall, at each annual meeting or special meeting called
for the pm-pose, or adjom-nment thereof, elect a number of Trustees as thej^
may determine within the above limits, to fill the vacancies occurring either
from expiration of the term of office of a Trustee or from any other cause.
All Trustees shall be elected to hold office for one year, except that those
Trustees elected to fill a vacancy arising from any cause other than expiration
of term, shall be elected for the balance of term of the Trustees whose place
the}" are respectively elected to fill. If a vacancy occurs from resignation or
from any other cause between two annual meetings, the remaining Trustees
may appoint a Trustee to fill such vacancy until the next annual meeting.
Each Trustee shall hold office until his successor is elected and has accepted
this Trust as herein provided. Upon the election of any Trustee, either by the
remaining Trustees to fill a vacancy or by the shareholders, he shall forthwith
execute a written acceptance of this trust, which, together with the certificate
of the Secretary of the election of such Trustee, shall be forthwith filed with
the Trust Company at that time having the custody of the duplicate original
of this instrument.
As soon as any Trustees elected by the shareholders or by the remaining
Trustees to fill the vacancy, have accepted this trust, the trust estate shall
vest in the new Trustee or Trustees, together with the continuing Trustees,
without any further act or conveyance; but if at anj^ time any act or con-
veyance shall be deemed necessary or advisable, it shall be the duty of the
Board of Trustees to obtain the same, and it shall be the duty of any retiring
Trustee, or the administrator or executor of any deceased Trustee, to make
such transfer.
Article Third. — The Trustees shall hold the legal title to all property at
any time belonging to this Trust, and shall have and exercise the exclusive
management and control of the same, with all the rights and powers of absolute
owners thereof, subject only to the purposes of this Agreement, and as regards
all stock held by the Trustees shall also have the powers conferred by Section
17 of Chapter 109 of the Revised Laws of the Commonwealth of Massachusetts;
they shall act as Trustees hereunder, and shall, as such Trustees, but not
personaUj", make all contracts with the Subscriber necessary for the assign-
ment, transfer and conveyance by the Subscriber to them of the stock or
securities or other property proposed to be acquired by them under this Agree-
ment and Declaration of Trust; and shall as such Trustees, but not personally
assume aU contracts, obhgations and liabilities made and incurred by the
Subscriber, and growing out of, or in connection with, such stock or securities
or other property; and they do hereby as such Trustees, but not personally,
agree to hold the Subscriber and any person associated or acting with them,
harmless and indemnified froin and against any loss, cost, expense or liability
upon, b}" reason of, or in connection with any such contract, obligation or
liability; thej^ may adopt and use a common seal; they shall have power to
vote in person or by proxy upon all shares of stock at any time held under
this Trust, and to collect, receive and receipt for all sums of money at any
time coming due to them under this Trust, to employ counsel to begin, prose-
cute, defend and settle suits at lav/, in equity or otherwise, and to compro-
mise or refer to arbitration any of the claims growing out of, in favor of or
against the Trust; they may exchange, upon such terms as may be agreed
upon, the stock or secm'ities held by them in any corporation for the stock
or securities of any other corporation, taking over the property of such corpora-
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tion b}^ consolidation or otherwise; they may loan money to any corporations
in which they may at any time own any shares of capital stock, and may
subscribe for or acquire additional stock or the securities or obligations of any
such corporations, or the Preferred or Common shares of this Trust; they maj^
subscribe for, purchase, acquire and hold the bonds of any state, or of a county,
city or town of any state of the United States of America which has not at
any time repudiated any of its debts; they may also subscribe for, purchase,
acquire and hold shares in the capital stock or securities or obligations of any
corporations (1) owning or operating railways or railroads, or engaged in the
business of transporting merchandise, mails or express matter, or (2) engaged
in whole or in pai't in supplying light, water, heat or power, or (3) engaged
in manufacturing or in any way dealing in any articles used by such corpora-
tions as aforesaid, or (4) engaged in insurance of any kind recognized by the
laws of Massachusetts, or (5) engaged in owning, leasing, developing and
selling real estate, or operating hotels or amusement grounds, or (6) with the
consent of a majority of the outstanding shares, given at a meeting called for
that purpose, in the shares of stock and securities or obligations of any cor-
porations engaged in any other business not hereinbefore included.
The Trustees may with the consent of a majority of the shares outstanding,
given at a meeting called for that purpose, borrow money and issue bonds,
notes or other obligations to evidence such debts, subject, however, to all
provisions of Article Tenth hereof; they may, with the like consent of two-
thirds of the outstanding shares, given in the manner aforesaid, but not othei'-
wise, except as herein otherwise provided, and except for the purpose of qualify-
ing persons to act as directors or officers of corporations, sell, mortgage, pledge,
encumber or dispose of any shares of stocks, securities or other property from
time to time held by them upon such terms and for such purposes as the share-
holders at such meeting may approve.
So far as strangers to this Trust are concerned, a resolution of the Trustees
authorizing a particular act to be done shall be conclusive evidence in favor
of such strangers that such act is within the powers of the Trustees, and no
purchaser from the Trustees shall be bound to see to the application of the
purchase money or other consideration paid or delivered by or for said pur-
chaser to or for said Trustees.
Article Fourth. — Stated meetings of the Trustees shall be held as the
Trustees may from time to time by vote or by-laws prescribe, and other meet-
ings shall be held from time to time upon a call of the President or any two of
the Trustees. A majority of the Board shall constitute a quorum. The
concurrence of all the Trustees shall not be necessary to the validity of any
act of the Trustees; but the act of a majority thereof present and voting at
any meeting shall be conclusive and taken as the act of the whole Board.
The certificates of the Secretary of the Trustees shall be conclusive as to the
regularity of any meeting of the Trustees, the persons thereat and concurrence
in any act or resolution there taken by a majority of the Trustees present,
and as to any other facts or statements set forth in such certificates. The
Trustees may make, adopt, amend or repeal such by-laws, rules and regulations
not inconsistent with the terms of this instrument as they may deem necessary
or desirable for the conduct of their business and for the government of them-
selves and their agents, servants and representatives. They may, as such
Trustees, hold, either in their joint names or in the name of the Trust or in
their several names, or under such safeguards against loss as may be advised
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by counsel in the names of othei* persons, as they may from time to time
determine, any of the property of the Trust.
Article Fifth.-—^ The Trustees shall annually elect from among their own
numl^er, a President and a Vice-President of the Board, and shall also elect
a Treasiner and a Secretary', and they shall have authority to appoint such
other officers, agents, representatives and attornej's as they may from time
to time deem necessary or expedient. They shall have authority to accept
resignations, and to fill any vacancy in the office of President, Vice-President,
Treasurer, or Secretary for the unexpired term; and shall likewise have au-
thority to elect temporary officers to serve during the absence or disability
of regular officers. The President, Vice-President, Treasurer and Secretary
shall have such authority and perform such duties as may from time to time
be determined by the Trustees. The Secretary shall be sworn to the faithful
performance of his duties. The Trustees shall fix the compensation, if any,
of all officers and agents whom they may appoint, and are likewise authorized
to pay to themselves such coinpensation for their services as they may deem
reasonable, not exceeding, however, in the aggregate the amount of one per
centum of the gross income of the trust property in lieu of the percentage on
the gross income usually allowed by the courts of the Commonwealth of
]Massachusetts to Trustees under wills and other instruments; but any Trustee
may be employed by the Trustees to perform any expert legal, financial or
other service, and may be elected or appointed to any office, and shall in any
such case be entitled to receive such additional compensation as the Trustees
may fix and determine, the aggregate compensation, the limitation thereof
hereinbefore stated being intended and hereby declared to be only for the
general services of the Trustees in their collective capacity as custodians and
managers of the trust property. Any Trustee may acquire, hold, own and
dispose of shares in the Trust in his individual name and on his personal
account or jointly with other persons, or as a part of a firm, without being
thereby disquaUfied to act as a Trustee, and while so owning and holding in
the Trust shares on his personal account shall be entitled to all and the same
rights and privileges of and as any other shareholder. The Trustees may also
appoint from among their number an Executive Committee of three or five
persons, to whom they may delegate such powers herein conferred upon the
Trustees as thej^ may deem expedient. The Trustees shall not be liable for
errors of judgment either in holding property originally conveyed to them
or in acquiring and afterwards holding additional property, nor for any loss
arising out of any investment, nor for any act performed or omitted by them
in the execution of tliis Trust in good faith, nor shall they or any or either of
them be liable for the acts or omissions of each other or of any officer, agent
or servant, appointed by or acting for them, and they shall not be pledged to
give any bond to secure the due performance of this Trust by them.
Article Sixth. — Each share hereunder shall represent a fractional beneficial
interest in the whole property of the Trust in the proportion of one to the
toifd number of shares for the time being outstanding, but shares hereunder
shall be divided into Preferred and Common shares. The Preferred shares
shall entitle the holder to receive out of the net profits of the Trust a semi-
annual cumulative dividend at the rate of five dollars per annum and no more,
to be paid or provided foi before any dividend shall be set apart or paid on
the Common shares; provided that after the payment or setting aside of a
semi-annual dividend on the Preferred shares at the rate of five doUax-s per
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annum, all previously accrued dividends thereon having been paid or set-
aside, the Trustees may forthwith, without waiting for the expiration of the
year, pay or set aside a semi-annual dividend on the Common shares; and in
case of liquidation, the proceeds of the liquidation shall, subject to the pri-
orities expressed in the first paragraph of Article Twelfth, be applied fii'st to
the payment to the registered holders of Preferred shares of the sum of one
hundred dollars per share and any accrued and unpaid dividends thereon,
and the balance remaining thereafter shall be divided anion r the registered
holders of Common shares in proportion to their holdings. As evidence of
the ownership of said shares, the Trustees shall cause to be issued to each
shareholder a negotiable certificate or certificates to be signed by the President
or Vice-President, and bj^ the Treasurer, which certificate shall be in the form
following, to wit : —
(Form of Certificate of Preferred Shares.)
Merrimac Valley Electric Company.
No. Par Value $100. Preferred Shares.
Not Subject to Assessment.
This certifies that is the holder of Preferred
shares in the Merrimac Valley Electric Company, which he holds subject to
the provisions of an Agreement and Declaration of Trust, dated Januaiy
fourteenth, 1907, a duplicate original of which is on file with the City Trust
Company of Boston, and which is hereby referred to and made a part of this
certificate. The shares of the Merrimac Valley Electric Company are divided
into two classes, known as Preferred and Common shares.
It is mutually agreed between the holder hereof and the Trustees designated
as the Merrimac Valley Electric Company and the shareholders under the
Agreement and Declaration of Trust, to which reference is hereinbefore made,
as follows : —
That the Preferred shares are entitled, out of the net profits of the iNIerrimac
Valley Electric Company, to a semi-annual cumulative dividend at the rate
of five dollars per annum and no more, commencing to accrue on the first
day of January, 1907, payable on the first days of January and July in each
year, and to be paid or provided for before any dividend shall be set apart or
paid on the Common shares, provided that, after the payment or setting
aside of a semi-annual dividend on the Preferred shares at the rate of fi.ve
dollars per annum, all previously accrued dividends thereon having been paid
or set aside, the Merrimac Valley Electric Company may forthwith, without
waiting for the expiration of the year, pay or set aside a semi-annual dividend
on the Common shares; that in the event of liquidation the proceeds of hqui-
dation shall, subject to the priorities expressed in the fii'st paragraph of Ai'ticle
Twelfth of said Agreement and Declaration of Trust, be apphed fii-st to the
payxaent to the registered holders of the Preferred shares of the sum of one
hundred dollars per share and accrued and unpaid dividends thereon, and the
balance remaining thereafter shall be divided among the registered holders
of Common shares in proportion to their holdings; that the holders of Pre-
ferred and Common shares shall have equal voting powers, and that the
PrefeiTed and Common shares may be increased as provided in said Agree-
ment and Declaration of Trust.
The shares represented by this certificate are transferable by the holder or
his personal representative in person or by attorney upon the books of the
Trustees and not otherwise, and only upon the surrender of this certificate.
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Ix WITNESS WHEREOF, the Trustees under said Agreement and Declaration
of Trust, herein designated as the Merrimac Valley Electric Company, have
caused their common seal to be hereto affixed, and this certificate to be exe-
cuted in their name and behalf, by their President and attested by their
Treasurer, this day of , 1907.
Merrimac Valley Electric Company,
By
President.
Treasurer.
For -^'alue received, hereby sell, assign and transfer
unto Preferred shares of the Merrimac Valley Electric
Company represented by the within certificate, and do hereby irrevocably
constitute and appoint attorney, to transfer the said
shares on the books of the within-named Company, with full power of sub-
stitution in the premises.
Witness hand this day of
In presence of
Notice. — The signature to this assignment must correspond with the
name as 5\Titten upon the face of the certificate in every particular, without
alteration or enlargement or any change whatever.
(Form of Certificate of Common Shares.)
Merrimac Valley Electric Cojipany.
Xo. Par Value $100. Common Shares.
Not Subject to Assessment.
This certifies that is the holder of
Common shares in the Merrimac Valley Electric Company, which he holds
subject to the provisions of an Agreement and Declaration of Trust, dated
Januarj' fourteenth, 1907, a dupHcate original of which is on file with the
Cit}' Trust Company of Boston, and which is hereby referred to and made a
part of this certificate.
The shaa-es of the Merrimac Valley Electric Company are divided into two
classes, known as Preferred and Common shares.
It is mutually agreed between the holder hereof and the Trustees designated
as the Merrimac Valley Electric Company and the shareholders under the
Agreement and Declaration of Trust, to which reference is hereinbefore made,
as foUows : —
That the Preferred shares are entitled, out of the net profits of the Merrimac
"\'alley Electric Company, to a semi-annual cumulative dividend at the rate
of five dollars per annum and no more, commencing to accrue on the first day
of January, 1907, payable on the first days of January and July in each year,
and to be paid or provided for before any dividend shall be set apart or paid
on the Common shares, provided that after the payment or setting aside of
a semi-annual dividend on the Preferred shares at the rate of five dollars per
annum, aU previously accrued dividends thereon having been paid or set
aside, the Merrimac Valley Electric Company may forthwith, without waiting
for the expu-ation of the year, pay or set aside a semi-annual dividend on the
Common shares; that in the event of liquidation, the proceeds of hquidation
shall, subject to the priorities expressed in the first paragraph of Article
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Twelfth of said Agreement and Declaration of Trust, be applied first to the
payment to the registered holders of the Preferred shares of the sum of one
hundred dollars per share and accrued and unpaid dividends thereon, and
the balance remaining thereafter shall be divided among the registered holders
of Common shares in proportion to their holdings; that the holders of Pre-
ferred and Common shares shall have equal voting powers, and that the
Preferred and Common shares may be increased as provided -in said Agree-
ment and Declaration of Trust.
The shares represented by this certificate are transferable by the holder
or his personal representative, in person or by attorney, upon the books of
the Trustees and not otherwise, and only upon the surrender of this certificate.
In witness whereof, the Trustees under said Agreement and Declaration
of Trust, herein designated as the Merrimac Valley Electric Company, have
caused their common seal to be hereto affixed, and this certificate to be exe-
cuted in their name and- behalf, by their President and attested by their
Treasurer, this • day of
1907.
Merrimac Valley Electric Company,
By
President.
Treasurer.
For value received, hereby sell,
assign and transfer unto
Common shares of the Merrimac Valley Electric Company
represented by the within certificate, and do hereby irrevocably constitute
and appoint attorney, to transfer the said
shares on the books of the within-named Company, with full power of sub-
stitution in the premises.
Witness hand this day of
In presence of
Notice. — The signature to this assignment must correspond with the
name as written upon the face of the certificate in every particular, without
alteration or enlargement or any change whatever.
Said certificates shall be transferable by an appropriate instrument in
writing and upon the surrender of the certificate therefor, but no such transfer
shall be of any efTect as regards the Trustees or the Trust until it has been
recorded upon the books of the Trust kept for that purpose. Each Transferee
or holder of a certificate shall be held by the fact of his acceptance of it to
have assented to the trusts and agreements herein set forth.
In case of the loss or destruction of any certificate issued by the Trustees,
the Trustees may, under such conditions as they may deem expedient, issue
a new certificate or certificates in place of the one lost or destroyed.
Article Seventh. — In addition to the shares originally issued the Subscriber
as hereinbefore provided, the Trustees may, from time to time, for the purpose
of providing means for the acquisition of additional shares of stock, bonds,
securities, obhgations, or other property, or otherwise accomplishing the
purposes of this Trust, with the consent of at least a majority of the Preferred
shareholders and a majority of the Common shareholders present and voting
at any meeting called for that purpose, issue and dispose of such additional
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Preferred or Common shares, or both, in such amount, upon such terms, and
in such manner as the shareholders at such meeting maj'' determine; provided
that if the shareholders at such meeting do not determine upon the terms and
manner of any such issue, the Trustees may be authorized by the shareholders
so to do.
Article Eighth. — The Trustees may from time to time declare and pay
dividends out of the net income from time to time received by them from
dividends upon the stocks and interest upon the bonds, notes and other obliga-
tions, and from the income or profit from other investments of the trust funds
held by the Trustees under this Agreement and Declaration of Trust, but the
amount of such dividends and the payment of them shall be wholly in the
discretion of the Trustees; and the Trustees shall have full power and author-
ity to determine what portion of any receipts or expenditures ought in fairness
to be treated as income, and shall have authority to reserve in each year such
a sum as they deem wise from the gross income actually collected as a reserve
or surplus fund wdth power to issue such funds or the proceeds thereof at any
time for the maintenance of dividends, or to treat the same or any part thereof
as surplus capital, and to change their determination as to said fund or any
part thereof from time to time as to them may seem prudent and expedient,
absolutely at their own discretion; except that the dividends on the Preferred
shares shall not begin to accrue until January first, 1907, and shall be payable
semi-annually on the first days of January and July in each year, beginning
July 1, 1907, at the rate of five dollars per annum and no more, and shall be
cumulative, and said semi-annual dividends shall be paid or set apart before
any dividends are paid on the Com.mon shares; provided that, after the pay-
ment or setting aside of a semi-annual dividend on the Preferred shares at the
rate of five dollars per annum, all previously accrued dividends thereon having
been paid or set aside, the Trustees may forthwith, without waiting for the
expiration of the year, pay or set aside a semi-annual dividend on the Common
shares.
Article Ninth. — The fiscal year of the Trust shall end on the thirtieth day
of September in each year. Annual meetings of the shareholders for the
election of Trustees and for the transaction of other business shall be held in
Boston on the Thursday following the second Monday of December in each
year, beginning with the year 1907, of which meetings notice shall be given
by the Secretary by mail to each shareholder at his registered address at least
seven days before the date of the m.eeting. Special meetings of the share-
holders may be called at any time upon seven days' notice given as above
stated when ordered by the President or the Trustees. At all meetings of
the shareholders, each holder of shares, whether Preferred or Common, shall
be entitled to one vote for each share held by him, and any shareholder may
vote by proxy.
No business shall be transacted at any special meeting of the shareholders
unless notice of such business has been given in the call for the m.eeting.
No business, except to adjourn, shall be transacted at any meeting of the
shareholders unless the holders of a majority of all the shares outstanding are
present in person or by proxy.
The transfer books showing ownership of shares in the Trust may be closed
by order of the Trustees for any period not exceeding thirty days before any
meeting of the shareholders; and no shareholder shall be entitled to vote
on any share not standing in his name at the time of closing of transfer books.
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Article Tenth. — The ownership of shares hereunder shall not entitle the
shareholders to any title in or to the trust property whatsoever, or right to
call for a partition or division of the same, and it is hereby expressly declared
and agreed that a trust and not a partnership is created by this instrument,
and that the shareholders are cestuis que trustent, and hold no other relation
to the Trustees than those of cestuis que trustent, with only such rights as
are conferred upon them as cestuis que trustent hereunder. The Trustees
shall have no power to bind the shareholders personally; and the Subscriber
and his assigns, and all persons or corporations extending credit to, contracting
with or having any claim against the Trustees, shall look only to the func's
and property of the trust for payment under such contract or claim or for
the payment of any debt, damage, judgment or decree, or of any money that
may otherwise become due or payable to them from the proceeds thereof,
so that neither the Trustees nor the officers nor the shareholders, present or
future, shall be personally liable therefor. In every written order, contract
or obligation which the Trustees or officers shall give, authorize or enter into,
it shall be the duty of the Trustees and officers to stipulate or cause to be stipu-
lated that neither the Trustees, officers nor shareholders shall be held to any
personal liability under or by reason of such order, contract or obligation.
Article Eleventh. — The death of a shareholder or Trustee during the con-
tinuance of this Trust shall not operate to determine the Trust, nor shall it
entitle the legal representatives of the deceased shareholder to an accounting
or to take any action in the courts or elsewhere against the Trustees or this
Trust; but the executors, administrators or assigns of any deceased share-
holder shall succeed to the rights of said decedent under this Trust upon the
surrender of the certificate for the shares owned by him.
Article Twelfth. — It is further expressly agreed that in case any Trustee,
officer or shareholder shall at any time for any reason be held to or be under
any personal hability as such Trustee, officer or shareholder, not due to his acts
in bad faith, then such Trustee, officer or shareholder shall be held harmless
and indemnified out of the trust estate from and of ail loss, cost, damage or
expense by reason of such liability; and if at any time the trust estate shall
be insufficient to provide for such indemnity, and to satisfy all liabilities of
and claims upon it, then the trust estate shall in preference and priority over
any and all other claims or liens whatsoever, except mortgages and except as
otherwise expressly provided by law, be applied first to the indemnification
of the Trustees from any loss, cost, damage or expense in connection with any
personal liabiUty which they may be under or have incurred, except as afore-
said; next, to the indemnification in the same manner of the officers, and
thereafter to the indemnification in like manner of the shareholders.
The purpose of this Trust being to hold for investment and profit, for the
benefit of the shareholders as cestuis que trustent, all the shares of stocks,
bonds, securities, contracts, obhgations, evidences of indebtedness and other
property heretofore assigned, transferred and conveyed by the Subscriber to
the Trustees, and to make such further investments and to do such other
acts as may be from time to time determined upon, in accordance with the
provisions hereof, and from time to time to change such investments and to
re-invest the proceeds realized from the sale of any trust property, and to
invest or dispose of such funds and monies as may at any time be paid to or
given into the possession of the Trustees, it is understood and agreed that the
Trustees as such shall have no power to, and shall not at any time, engage in
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any business of any kind other than the purchase, holding and sale of prop-
erty as in this Agreement and Declaration of Trust provided, and shall not
make any contracts except such as relate to the pm-poses aforesaid or are
incidental thereto, or such as are in this Agreement and Declaration of Trust,
either specifically authorized or to be reasonably implied, but, in construing
the terms and provisions of this Agreement and Declaration of Trust and the
authority conferred by it upon the Trustees, they shall be the sole judges,
and their decision or that of a majority of them at any meeting, in any
doubtful case, or in any case where a question arises, shall be conclusive and
binding.
Article Thirteenth. — This Trust shall continue for the term of twenty
years after the death of the last survi-^-or of the following named persons, viz. : —
James F. Shaw, of Manchester, Mass.; George A. Butman, of Maiden, Mass.;
Guy W. Cox, of Boston, jNIass.; H. Fisher Eldredge, of Portsmouth, N. H.;
Edward P. Shaw, of Xewburyport, jNlass.; Phineas W. Sprague, of Maiden,
]\lass.; at the expiration of which term the then Board of Trustees shall
proceed to wind up its affairs, liquidate its assets among the holders of Pre-
ferred and Common shares according to the priorities hereinbefore expressed,
but subject first, always, to the priorities expressed in the fu'st paragraph of
Article Twelfth; provided, however, that if prior to the expiration of said
period, the holders of at least two-thirds of the shares then outstanding shall,
at a meeting called for that purpose, vote to terminate this Trust, then said
Trust shall terminate; provided further, that upon the request of the holders
of at least two-thirds of each class of the shares then outstanding, by vote or
resolution thereof at a meeting of the shareholders called for that purpose,
the Trustees may, if it seems to them judicious so to do, convey the trust
property to new or other Trustees, or to a corporation or corporations accord-
ing to the terms of such request and in the manner stated therein, being
fii'st duly indemnified for any outstanding obHgations; and the then Trustees,
upon filing with the Trust Company at that time having the custody of the
duplicate original of this instrument, their certificate or that of a majority of
theii' number that they have complied with such request, shall be under no
further obligations; provided further, however, that it is especially under-
stood and agreed that nothing in this provision contained shall be construed
as making it obligatory upon the Trustees to comply wdth such request.
For the purpose of winding up its affairs and liquidating the assets of the
Trust, the then Board of Trustees shall continue in office until such duties
have been performed.
Article Fourteenth. — This Agreement and Declaration of Trust may be
amended or altered in any particular whatsoever, except as regards the ex-
emption from personal liability of the Trustees, officers and shareholders, and
except as regards the indemnity of the Trustees from loss and except as regards
the priorities of the Preferred shares, at any annual or special meeting of the
shareholders with the consent of the holders of at least two-thu'ds of the shares
of each class then outstanding, provided notice of the proposed amendment
or alteration shaU have been given in the call for the meeting; and in case of
such alteration or amendment the same shall be attached to and made a part
of this Agreement and Declaration of Trust, and a copy thereof, with the
certificate of the Secretary as to its adoption, shall be filed with the Trust
Company at that time having the custody of the dupHcate original of this
instrument.
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Nothing in this article contained shall in any way be construed to limit the
power to increase the number of shares of the Trust.
Article Fifteenth. — A duplicate original of this Agreement and Declaration
of Trust shall be deposited with such Trust Company in the City of Boston as
the Trustees may from time to time designate, and the Trustees shall have
power at any time to change the Trust Companj' with which such duplicate
original is deposited.
Article Sixteenth. — The Trustees from time to time shall determine whether
and to what extent and at what times and places and under what conditions
and regulations the accounts and books of the Trustees or any of them shall
be open to the inspection of the shareholders, and no shareholder shall have
any right to inspect any account or book or document of the Trustees except
as authorized by the Trustees or by resolution of the shareholders.
Article Seventeenth. — The word "Trustees/' and the expression "said
Trustees" and "The Trustees" as used in this instrument, shall mean the
Trustees for the time being under these presents, and the word "shareholders,"
whenever used in this instrument and whenever the context does not clearly
require another meaning, shall mean and refer to the holders for the time
being of the issued outstanding certificates in the Merrimac Valley Electric
Company.
In witness w^hereof, the said James F. Shaw, George A. Butman, Guy
W. Cox, H. Fisher Eldredge, Phineas W. Sprague, and Edward P. Shaw,
Trustees, hereinbefore mentioned, have hereunto set their hands and seals in
token of their trust hereinbefore mentioned, for themselves and their suc-
cessors, and the said James F. Shaw, "Subscriber," has hereunto set his hand
and seal in token of his assent to and approval of said terms of trust for him-
self and his assigns, the day and year first above written.
(signed)
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NEW ENGLAND INVESTMENT AND SECURITY CO.
Springfield, AIass., April 29, 1910.
"Sir. W. D. T. Teefry, Commissioner of Corporations, State House, Boston,
Mass.
Dear Sir: — In accordance with Chapter 441 of the Massachusetts Acts
and Resolves of the Session of 1909, the New England Investment and Secur-
ity Company, a Voluntary Association, hereby files with you a copy of the
Agreement and Declaration of Trust of June 25, 1906, under which said
Association was formed.
New England Investment and Security Company,
By J. T. Harmer,
Secretary.
Agreement and Declaration of Trust of New England Investment
and Security Company.
This agreement and declaration of trust made this twenty-fifth day
of June, 1906, by and between Frederick W. Kendrick, of Cambridge, in the
Commonwealth of Massachusetts, Timothy E. Byi-nes, of New Haven, in the
State of Connecticut, and The Consolidated Railway Companj^, a corporation
under the laws of the State of Connecticut, together with their assigns, herein
designated as the "Subscribers," and Charles S. Mellen of New Haven,
Connecticut, Nathaniel Thayer of Lancaster, Massachusetts, Charles F.
Brooker of Ansonia, Connecticut, William Skinner of Holyoke, Massachusetts,
Robert W. Taft of Providence, Rhode Island, Edwin Mibier of Moosup,
Connecticut, and D. Newton Barney, of Hartford, Connecticut, together
with their successors, herein designated as the "Trustees" avitnesseth: that
Whereas, the Subscribers have transferred, assigned, conveyed and
delivered, or caused to be transferred, assigned, conveyed and delivered to
the Trustees, under the designation of "New England Investment and Security
Company" thirty-six thousand five hundred (36,500) shares in the Worcester
Railways and Investment Company, seven thousand (7,000) shares in the
Worcester and Southjjridge Street Railway Company, and two thousand
(2,000) shares in the Worcester & Blackstone Valley Street Railway Company;
and the Trustees, for the purpose of defining the beneficial interests of the
Subscribers, and their assigns, in such property, have agreed to issue to the
Subscribers, or upon their order, negotiable certificates or evidences of interest
as cestuis que trustent for forty-five thousand five hundred (45,500) preferred
shares, each share to be expressed of the par value of one hundred dollars
(SlOO), and representing a fractional beneficial preferred interest of one forty-
five-thousand-five-hundredth (45500) in all said property, the legal title of
which has been transferred, conveyed to and vested in the Trustees; and in
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addition thereto have agreed to issue to the Subscribers, or upon their order,
negotiable certificates or evidences of interest as cestui que trustent for forty-
five thousand five hundred (45,500) shares, each representing a fractional
beneficial common interest, (subject to the preferred interest of the preferred
shares), of one forty-five-thousand-five-hundredth (4 5^"5(5(s) in all said prop-
erty, the legal title to which has been transferred, conveyed to and vested in
the Trustees.
And whereas, the purpose of this agreement is to enable the holders of
trust shares hereunder to distribute the advantages and risks of their invest-
ments over different securities and enterprises in a way ordinarily possible
only to investors of large means, and to that end to hold as a common or joint
investment for the common and equal benefit of the shareholders as cestui que
trustent, with the priorities and preferences herein set forth, but ratably accord-
ing to their several holdings of shares, the property heretofore transferred,
conveyed to and vested in the Trustees, as above set forth, by the Subscribers,
and such substitute or additional securities and property as may be acquired
by the Trustees under this agreement, and to invest such further money and
funds as may be paid to the Trustees, or be realized by them from the disposi-
tion of shares issued hereunder, in such manner and in such securities and
property as under the terms of this instrument shall be permissible, and in
the judgment of the Trustees, exercised under the powers given them by this
instrument, shall tend to enhance the value of the shares issued hereunder
as investments:
Now THEREFORE the Trustecs hereby declare that they will hold said
property so transferred to them, as well as all other property which they may
acquire as Trustees hereunder, together with the proceeds thereof, and all
money and securities hereafter received by them, in trust, to manage, invest,
reinvest and dispose of the same, and to collect, receive and distribute the
income and profits thereof for the benefit of the holders from time to time of
the certificates of shai'es or evidences of interest, issued and outstanding
hereunder, in the manner and according to the priorities and preferences
expressed in said certificates, in the manner and subject to the provisions of
this instrument, to wit : —
First. — The Trustees in their collective capacity, and so far as practicable
and convenient, shall be designated by and act under the name of "New
England Investment and Security Company."
Second. — The Trustees shall always be seven (7) in number, and three
(3) of the Trustees hereinbefore mentioned, to wit: Charles S. Mellen, Na-
thaniel Thayer, William Skinner, and their successors, shall be deemed to be
appointed by the preferred shareholders hereunder, and to represent the
interests of such shareholders so far as their interests may be diverse from the
interests of the common shareholders hereunder, and four (4) of the Trustees
herein mentioned, to wit: Robert W. Taft, Edwin Milner, D. Newton Barney,
Charles F. Brooker, and their successors, shall be deemed to be appointed
by the common shareholders hereunder and to represent the interests of such
shareholders so far as their interests may be diverse from the interests of the
preferred shareholders hereunder.
In case of the death, resignation, or inability to act, of any of the said
Trustees, or their successors, first mentioned as appointed by the preferred
shareholders, the remaining Trustees so appointed shall in writing appoint
a Trustee or Trustees to fiU such vacancy.
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In case of the death, resignation or inabihty to act of any of the four last
mentioned Trustees, or their successors, deemed to be appointed by the com-
mon shareholders, the remaining Trustees so appointed shall in writing appoint
a Trustee or Trustees to fill such vacancy.
Third. — The holders of the preferred shares may by a vote of the majority
of such shares then outstanding, at a meeting of such shareholders duly called
for that purpose, remove any Trustee so deemed to have been appointed
by them, or any successor of such Trustee, and appoint a new Trustee in
his stead.
And in hive maimer the holders of the common shares may by a vote of the
majority of such shares then outstanding, at a meeting of such shareholders
duly called, rem,ove any Trustee so deemed to have been appointed by them,
or any successor of such Trustee, and appoint a new Trustee in his stead.
It shall be the duty of the Trustees hereunder to call a meeting for the pur-
pose of action under this article upon the written request of not less than ten
per centum in par value of all the then outstanding shares of either class of
shareholders hereunder.
Fourth. — Any Trustee may at any time resign, but such resignation shall
not take effect until the appointment of his successor in the manner herein
provided. Upon the appointment of any new or successor Trustee to fiU
any vacancy caused by the death, resignation, inabihty to act, or removal of
any of the Trustees, or their successors, the legal title of the property held in
trust shall pass to and vest in the Trustees existing as such after said vacancy
or vacancies shall have been filled without any formal conveyance or transfer
thereof. But if at any time such formal transfer or conveyance shall be
deemed necessary or advisable, it shall be the duty of the Trustees to take
proper measures to obtain the same, and it shall be the duty of any retiring
Trustee, or the administrator or executor of any deceased Trustee, to make
such transfer or conveyance at the expense of the Trustees.
Fifth. — The Trustees shall have the legal title to all property at any time
held or acquired or received by them under the terms of this instrument,
or in which the shareholders under this instrument shall have any beneficial
interest as such shareholders, and shall have and exercise the exclusive manage-
ment and control of the same, Vith all the rights and powers of absolute
owners thereof, subject only to the provisions and purposes of this agree-
ment; and they shall as Trustees hereunder, but not personally or otherwise,
assume all contracts, obhgations and liabilities in connection with or growing
out of the purchase of the property assigned, transferred and conveyed, or
caused to be assigned, transferred and conveyed to them by the Subscribers,
and shall as such Trustees, and to the extent and value of all such property,
but not personally or otherwise, hold the Subscribers harmless and indemni-
fied from, and pay any loss, cost, expense or liability upon, by reason of or in
connection with any such contract, obligation or liability.
The Trustees may adopt and use a common seal, shall have power to vote
in person or by proxy, upon aU shares of stock at any time held by them under
the provisions of this instrument; and shall also have the powers conferred by
Section 17 of Chapter 109 of the Revised Laws of Massachusetts. They shall
have power to collect, receive and receipt for aU dividends and income upon
shares of stock or other securities or property at any time held by them under
the provisions of this instrument; to collect, sue for, receive and give proper
discharge for all sums of money at any time becoming due to them as Trustees
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hereunder; to emploj^ counsel, to begin, prosecute, defend and settle suits and
other proceedings, either at law, in equity, or otherwise, and to compromise or
refer to arbitration any claims in favor of or against them as Trustees here-
under.
Sixth. — The Trustees, may at any time—
1. Exchange upon such terms as they may deem expedient any shares or
securities held by them in any corporation, voluntary association or trust, for
the shares or securities of any other corporation, association or trust in the
Xevv- England States taking over the property of such corporation, association
or trust, or any equivalent part thereof, and making it a part of the property
held by them under this agreement, upon su?h terms and conditions and in
such manner as they may deem advisable.
2. Lend money to any such corporation, association or trustees under any
trust agreement, in which they may at any time own stock or shares, and may
subscribe for or acquire additional stock, shares, securities or obligations of
any such corporation, association or trust.
3. Subscribe for, purchase, acquire and hold shares in the capital stock,
shares or securities of any such corporation, association or trust
(a) owning or operating railways or railroads, or engaged in the business of
transporting persons or propertj^ or mails, or
(6) engaged in whole or in part in supplying light, heat, power, water or
other pubUc service, or
(c) engaged in manufacturing or in any way dealing in any articles used by
any such corporations, associations or trustees, or
(d) engaged in the business of insuring corporations, associations or trustees
of any or all of the foregoing classes against loss by fire or casualty, or
(e) engaged in the business of advertising in the cars or upon the premises
of ]"ailroad or railway companies.
4. Borrow money and issue bonds, notes, or other obligations, for any of
the pm-poses aforesaid.
.5. Sell, mortgage, pledge, encumber or dispose of any shares of stock, cer-
tificates, or other property at any time held by them under the provisions of
this instrument upon such terms and for such purposes as are not inconsistent
herewith.
Seventh. — So far as strangers to this trust are concerned, a resolution of
the Trustees authorizing a particular act to be done shall be conclusive evidence
in favor of such strangers that such act is within the power of the Trustees,
and no purchaser from the Trustees shall be bound to see to the application of
the purchase money or other consideration paid, or delivered by or for said
purchaser to or for said Trustees.
Eighth. — Stated meetings of the Trustees shall be held as they maj^ from
time to time, by vote or by-lav/, prescribe, and other meetings shall be held
from time to time upon the call of the President, or any three of the Ti'ustees.
A majority of the Board shall constitute a quorum, and the concmrence of all
the Trustees shall not be necessary to the validity of any action done by them,,
but the wish of the majority of the Trustees present and voting at any meeting,
as evidenced by a resolution of such majority shall be conclusive, except as.
otherwise specifically provided in this instrument; and the certificate of the
Secretary of the Trustee shall be conclusive as to the regularity of any meeting
of the Trustees, the presence thereat, and concurrence in any action, vote or
resolution there taken of a majoritj^ of the Trustees present at such meeting
1
lOi:].] PUBLIC DOCOIFAT — No. 101. 161
or of a greater number thereof wliere required by the terms of this lu-
denture.
The Trustees may make, adopt, amend or repeal such by-laws, rules and
regulations, not inconsistent with the terms of this instrument as they may
deem necessary or desirable for the conduct of their business, and for the
government of themselves and their agents, servants and representatives.
Thej^ may as such Trustees, hold, either in their joint names or in the name
of the trust or in their several names, or, under such safeguards against loss as
may be advised by counsel, in the name of such other persons as they may
from time to time determine, any of the property of the trust.
Ninlh. — The Trustees shall annually elect from among their number a
President and a Vice-President, and shall also annually elect a Treasurer and a
Secretary, and they shall have authority to appoint and to remove such other
officers, agents and attorneys as they may from time to time deem necessary
or expedient for the conduct of theu- business. They shall have authority to
accept resignations and to fill any vacancy in the office of the President, Vice-
President, Treasm-er or Secretary for the unexpired term, and shall likewise
have authority to elect temporary officers to serve during the absence or dis-
ability of regulai' officers. The President, Vice-President, Treasurer and
Secretary shall have authority to perform such duties as may from time to
time be determined by the Trustees.
The Trustees shall fix the compensation, if any, of all officers and agents
whom thej^ may appoint, and are hkewise authorized to pay to themselves
such compensation for their own services as they may deem reasonable, not
exceeding, however, in the aggregate for all the Trustees the amount of one
per centum (1%) on the gross income in lieu of the percentage upon the gross
income as usually allowed bj^ the comets of the Commonwealth of Massachu-
setts to Trustees under wills and other instruments, but any Trustee vaay be
employed by the Trustees to perform any special, legal, financial or other serv-
ice and may be elected or appointed to any office, and shall in any such ease
be entitled to receive such additional compensation as the Trustees may fix
and determine; the aggregate compensation and the limitation thereof here-
inbefore stated being intended and hereby declared to be only for the general
services of the Trustees in their collective capacity as custodians and managers
of the trust property.
Any Trustee may acquire, hold, own and dispose of shares in the trust in
his individual name and on his personal account, or jointly with others, or as a
member of a firm, without being disqualified to act as Trustee, and while so
owning and holding such shares on his personal account shall be entitled to
the same rights and privileges as any other shareholder. The Trustees may
also appoint from among their number an executive committee of three per-
sons, one of whom shall be chosen from among the number hereinbefore set
out or their successors as appointed by the preferred shareholders, and two of
whom shall be chosen from among the number hereinbefore set out or their
successors as appointed by the common shareholders, to whom they may
delegate such of the powers hereby conferred upon the Trustees as they may
deem expedient, except so far as those matters are concerned in which the
concurrent action of at least six Trustees is required by the terms of this
Indenture.
The Trustees shall not be liable for errors in judgment, either in holding
propertj^ originally conveyed to them, or in acquiring and holding additional
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property; nor for any loss arising out of any investment or for any act or
omission to act, performed or omitted by them in good faith in the execution
of this trust; nor shall they or any or either of them be liable for the acts or
omissions of each other, or of any officer, agent or servant appointed by or
acting for them; and they shall not be obliged to give any bond to secure the
due performance of this trust by them.
Tenth. — All shares hereunder shall be of the par value of one hundred
(100) dollars each, and shall' be divided into preferred and common shares.
The preferred shares shall entitle the holder to cumulative, equal, semi-annual
dividends at the rate of four (4) dollars per annum, and no more, the same to
be paid or set apart out of the net earnings before any dividends shall be paid
or set apart for the common shares, and in case of liquidation, the proceeds of
the liquidation shall be first applied to the payment to the registered holders
of preferred shares of the sum of one hundred and five (105) dollars per share,
and any accrued and unpaid dividends thereon, together with interest on any
such accrued and unpaid dividends thereon at the rate of four (4) per centum
per annum, and the balance remaining thereafter shall be divided among the
registered holders of common shares in proportion to their holdings.
The said cumulative dividends of four (4) per centum per annum upon the
par value of the outstanding preferred shares and in the event of hquidation,
the payment of the sum of one hundred arid five (105) dollars for each share
of said preferred stock, and any accrued and unpaid dividends thereon, to-
gether with interest on any such accrued and unpaid dividends thereon at the
rate of four (4) per centum per annum, are guaranteed and will be paid by
The Consohdated Railway Company in accordance with the terms and pro-
visions of a certain Agreement between it and the within New England In-
vestment and Security Company, dated the 25th day of June, 1906, and under
said agreement all the preferred shares issued and outstanding at any time
hereunder may at the option of The Consolidated Railway Company and
upon the call of the Trustees be called as an entirety, and only as an entirety,
at one hundred and five (105) dollars per share and any accumulated and
unpaid dividends thereon, together with any interest thereon as above pro-
vided, on any dividend day, notice of such call to be given by notice mailed
postpaid to the registered address of each preferred shareholder at least twenty
days prior to the dividend date fixed for the surrender of such preferred shares,
and bj' a publication thereof once a week for eight consecutive weeks in some
newspaper pubhshed in each of the cities of Boston, Springfield, and Worcester,
Massachusetts, the last pubUcation to be at least seven days prior to the divi-
dend date fixed in said call for the surrender of said preferred shares. When
and as fast as said preferred shares are surrendered and paid for by The Con-
solidated Railway Company, together with the accumulated dividends and
interest thereon, the Trustees shaU issue and deliver to said The Consolidated
Railway Company a like number of preferred shares hereunder in lieu of the
preferred shares so surrendered. In case of such call, dividends shall cease to
be payable on any of the preferred shares which are not surrendered in accord-
ance with said call from and after the date fixed for surrender by such call.
In the event that any shareholder shall refuse or neglect to deposit with
said New England Investment and Security Company his certificate of pre-
ferred shares as requested upon the date fixed for surrender by such call or
within twenty (20) days thereafter, his title and ownership in the shares
represented by the certificate held by him shall thereupon be forfeited and
shall vest in said New England Investment and Security Company, and said
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Company shall thereupon issue to said The Consolidated Railway Company
upon the payment to it for such shareholder of the amount which would be
due him if he had surrendered his certificate pursuant to the call or to such
person as it may in writing designate a certificate or certificates for such shares
and shall hold for the benefit of said shareholder or shareholders the amount
paid to it by said The Consolidated Railway Company for such shareholder.
Eleventh. — As evidence of the ownership of shares of the New England
Investment and Security Company the Trustees shall cause to be issued to
each shareholder a negotiable certificate or certificates, wiaich shall be sub-
stantially in the form following, to wit:
(Form of Certificate of Preferred Shares.)
New England Investment and Security Company.
No Shares.
Not Subject to Assessment.
This certifies that is the holder
of Preferred shares in the New England Investment
and Securitj^ Company, fully paid and non-assessable, which he holds subject
to an Agreement and Declaration of Trust, dated June 25, 1906, and on file
with the New England Trust Company of Boston, Massachusetts, which is
hereby referred to and made a part of this certificate and by the terms of
which each shareholder hereby agrees to be bound. The shares in said New
England Investment and Secm'itj^ Company are divided into two classes
known as Preferred and Common, and the holders of the Preferred shares
are entitled to receive preferential, cumulative dividends at the rate of four
per cent. (4%) per annum, and no more, payable in equal semi-annual instal-
ments on the first days of January and July in each year, which shall be paid
or set apart for each year before any dividends shall be paid or set apart on
the Common shares. The dividends on the Preferred shares are cumulative,
and if in any period of six months the semi-annual dividends at the rate of
fom- per cent. (4%) per annum are not paid on such Preferred shares, the
accrued and unpaid dividends, together with interest thereon at the rate of
4 per cent. (4%) per annum, are a charge on the net earnings of the New
England Investment and Security Company, payable subsequently before
anj' dividends an paid upon the Common shares. In the event of liquidation,
the proceeds of liquidation will be first applied to the payment to the holders
of Preferred shares of the sum of one hundred and five doUars ($105) per share,
and any accrued and unpaid dividends thereon, together wit! interest on such
accrued and unpaid dividends thereon at the rate of four per cent. (4%) per
annum; and the balance remaining thereafter will be divided among the
holders of Common shares in proportion to then- holdings. The Preferred
shares issued and outstanding at any time under said Agreement and Declara-
tion of Trust are subject to be called as an entirety, and only as an entirety,
at one hundred and five dollars ($105) per share, and any accrued and unpaid
dividends thereon, together with interest on any such accrued and unpaid
cUvidends, at the rate of fom- per cent, per annum, on any dividend day, in
the manner provided in said agreement and declaration of trust. The holders
of Preferred and Common shares are entitled to the voting power provided
for in said Agreement and Declaration of Trust, hereinbefore referred to.
This certificate shall be vahd only w^hen signed by the New England Trust
Company of Boston, Massachusetts, Registrar of the stock of the New Eng-
land Investment and Security Company, or such other Registrar as may be
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appointed by vote of the Trustees under said Agreement and Declaration of
Trust.
In witness whereof, the Trustees under said Agreement and Declaration
of Trust, herein designated as the New England Investment and Secm-ity
Company, have caused its common seal to be hereto affixed and this certificate
to be executed in its name and behalf by its President,
or Vice-President, and attested by its Secretary.
New England Investment and Security Company,
By
President.
Attest:
Secretary.
Registered at
By
Guaranty Agreement (to be printed on the Certificate).
Cumulative semi-annual dividends amounting to four per cent. (4%) per
annum upon the par value of the outstanding Preferred shares of the New Eng-
land Investment and Security Company and in the event of liquidation, the
payment of the sum of one hundred and five (105) dollars per share and any
accrued and unpaid dividends thereon together with interest on any such '
accrued and unpaid dividends thereon at the rate of four per cent. (4%) per
annum, are guaranteed, and wiU be paid by the undersigned in accordance
with the terms and provisions of a certain agreement between the New Eng-
land Investment and Security Company and the undersigned, dated the
25th day of June, 1906.
In consideration of this guaranty The Consolidated Railway Company
r^sei-ves the right to require the Trustees to call this certificate, and the shares
represented thereby on January 1, 1907, or on any dividend date thereafter
upon payment or tender to the Trustees of one hundred and five (105) dollars
per share and any accrued and unpaid dividends thereon, together with interest
on the same at four (4) per cent, per annum; and in that event to require
said Trustees to have this certificate surrendered and a new certificate for a
like number of shares issued in Heu thereof to The Consolidated Railway
Company.
The Consolidated Railway Company.
By
(Form of Transfer.)
For value received, I hereby seU, assign, transfer and deliver to
of the within-named Preferred shares of the New England
Investment and Security Company, and I hereby request the said transfer
to be recorded on the books of said Company.
Witness my hand this day of , 190 .
(Form of Certificate of Common Shares.)
New England Investment and Security Company.
No Shares.
Not Subject to Asse.?sment.
This certifies that is the
holder of Common shares in the New England
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Investment and Security Companj^, fully paid and non-assessable, which he
'holds subject to an Agreement and Declaration of Trust dated June 25, 1906,
and on file with the New England Trust Company of Boston, Massachusetts,
which is hereby referred to and made a part of this certificate and by the
terms of which each shareholder herebj^ agrees to be bound. The shares
in said New England Investment and Security Company are divided into
two classes known as Preferred and Common, and the holders of the Preferred
shares are entitled to receive preferential, cumulative dividends at the rate
of four per cent. (4%) per annum, and no more, payable in semi-annual instal-
ments on the first days of January and July in each year, which shall be paid
and set apai-t for each year before any dividend shall be paid or set apart on
the Common shares. The dividends on the Preferred shares are cumulative,
and jf in any period of six months the semi-annual dividends at the rate of
four per cent. (4%) per annum are not paid on such Preferred shares, the
accrued and unpaid dividends, together with interest thereon at the rate of
four per cent. (4%) per annum, are a charge on the net earnings of the Com-
pany payable subsequently before any dividends are paid upon the Common
shares. In the event of Uquidation, the proceeds of liquidation will be first
applied to the payment to the holders of Preferred shares of the sum of one
hundred and five dollars ($105) per share, and any accrued and unpaid divi-
dends thereon, together with interest on such accrued and unpaid dividends
at the rate of fom* per cent. (4%) per annum; and the balance remaining
thereafter will be divided among the holders of Common shares in proportion
to their holdings. The Preferred shares shall, at the option of the Trustees,
and only as an entirety, be subject to be called by the Trustees in the manner
provided in said Agreement and Declaration of Trust, hereinbefore referred
to, at one hundred and five dollars ($105) per share and any accrued and
unpaid dividends at the rate of four per cent. (4%) per annum. The holders
of Preferred and Common shares are entitled to the voting powers provided
for in said Agreement and Declaration of Trust, hereinbefore referred to.
This certificate shall be valid only when signed by the New England Trust
Company of Boston, Massachusetts, Registrar of the stock of the New Eng-
land Investment and Secm-ity Company, or such other Registrar as may be
appointed by a vote of the Trustees referred to in said Agreement and Declara-
tion of Trust.
In waTNESs whereof, the Trustees under said Agreement and Declaration
of Trust, herein designated as the New England Investment and Security
Company, have caused its common seal to be hereto affixed and this certificate
to be executed in its name and behalf by its
President, or Vice-President, and attested by its Secretary.
New England Investment and Security Company,
By
President.
Attest:
Secretary.
Registered at
By
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(Form of Transfer.)
For value received, I hereby sell, assign, transfer and deliver to
of the within-named Common
shares of the New England Investment and Security Company, and I hereby
request the said transfer to be recorded on the books of said Company.
Witness my hand this day of , 190 .
Shares represented by certificates issued under this agreement may be
transferred at any time by the registered holders thereof, or by their personal
representatives, such transfer to be made by the dehvery of the certificates
to the transferee, together with a written transfer of the* same or a written
power of attorney to sell, assign or transfer the same, signed by the registered
holder of the certificate or his personal representative; but no such transfer
shall affect the right of the Trustees to treat the registered holder of the shares
as the holder in fact until the certificate has been surrendered and the transfer
has been duly recorded on the books of the Trustees. Each transferee, or
holder of the certificate of shares shall be held by the fact of his acceptance
to have assented to the trusts and agreements herein set forth. In case of
the loss or destruction of any certificate issued by the Trustees they may under
such conditions as they may deem expedient issue a new certificate or certifi-
cates in place of the one lost or destroyed.
Twelfth. — In addition to the preferred shares to be originally issued to the
"Subscribers" as hereinbefore provided, the Trustees may issue and sell at
pubhc or private sale, or exchange for other shares, securities, contracts or
property, additional preferred shares to such amounts and upon such terms
and for such prices and considerations as they may deem expedient, 'provided,
however, that in no case shall any such shares be so issued unless they are first
guaranteed as to payment of dividends and payment in hquidation by The
Consohdated Railway Company in the manner and to the extent which it
is herein provided that the preferred shares originally issued hereunder shall
be guaranteed by The Consolidated Railway Company.
Thirteenth. — In addition to the common shares to be originally issued to
the "Subscribers" as hereinbefore provided, the Trustees may issue and sell
at pubhc or private sale, or exchange for other shares, securities, contracts
or property, additional common shares to such amounts and upon such terms
and for such prices and considerations as they may deem expedient.
But in no case shall the Trustees purchase or acquire either stock, shares,
or bonds in anj^ corporation, voluntary association or trust, in any State other
than one of the New England States, or in any such corporation, association
or trust which has then outstanding, bonds or other evidences of indebtedness
having more than one year to run, in excess of the par value of all its actually
paid in capital shares or stock.
Fourteenth. — The Trustees may from time to time declare and pay divi-
dends out of the net earnings from time to time received by them, but the
amount of such dividends and the payment of them shall be wholly in the dis-
cretion of the Trustees; except that dividends on the preferred shares shall be
payable in equal semi-annual instalments on the first days of January and
July in each year, at the rate of four per cent. (4%) per annum, and no more,
and shall be cumulative, and said semi-annual dividends shall be paid or set
apart before any dividends are paid on the common shares. The Trustees
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shall ha\'e authority to reserve in each year such a sum as they may deem wise
from the gross income actually collected as a reserve or surplus fund with
power to use said fund by the Trustees at any time for the maintenance of
dividends, for the payment of the charges of the trust, or to treat the same
or any pai't thereof as surplus capital and to change their determination as
to said fund or any pai't thereof from time to time as to them may seem prudent
and expedient, absolutely at their own discretion, but always subject to the
terms of this Indenture.
In case of any default for the period of thirty days on the part of the Trustees
or The Consolidated Railway Company in the payment of the semi-annual
dividends at the rate of foiu- (4) per cent, per annum upon the said preferred,
shares, or in case of failure for thirty days on the part of The Consohdated
Railway Company to make the payments in cash as requked in section ten
hereof, then and thereupon the entire management and control of the securities
and property held by the Trustees under the terms of this agreement shall,
while such default continues, be vested in the three Trustees appointed by the
preferred shareholders, and the right of the four (4) Trustees appointed by
the common shai'eholders to vote as Trustees or to otherwise act as Trustees
hereunder shall be suspended during such default. In the event of such
default, the right of the common shareholders to vote at any general meeting
of the shareholders shall likewise be suspended; and so long as such default
continues, the preferred shareholders alone shall be entitled to vote at such
meetings.
Fifteenth. — The fiscal year of the Trustees shall end on the thirtieth day
of September in each year. Meetings of the shareholders may be called at
any time upon seven (7) days' notice given by the Secretary by mail post-
paid to each shareholder at his registered address when ordered by the Presi-
dent or Trustees; such meetings of the shareholders shall be so called at any
time by the President or Secretary, upon the request in writing so to do, of
not less than ten per centum in par value of either class of shareholders here-
under. No business shall be transacted at any meeting of the shareholders
unless notice of such business has been given in the call for the meeting, and
no business except to adjom-n shall be transacted at any meeting of the share-
holders, unless the holders of one-third in par value of all the shares outstanding
are present in person or bj^ proxy. Except that at any separate or special meet-
ing of the preferred shareholders held for any purpose provided under the
provisions of this agreement, or at any such meeting of the common share-
holders so held, one-third in par value of all the preferred or common shares,
respectively^ shall constitute a quorum for the transaction of such business
as this instrument provides shall be transacted at such meeting; and except
as otherwise specifically provided in this agreement the holders of the pre-
ferred and common shares shall each have the right to vote on the shares
held by them.
Sixteenth. — The ownership of shares issued under this agreement shall not
entitle the shareholder to any share in or to the trust property whatsoever or
to any right to caU for a partition or division of the same.
And it is hereby expressly declared and agreed that a trust and not a partner-
ship is created by this instrument, and that the shareholders are cestuis que
trustent, and hold no other relations to the Trustees than those of cestuis que
trustent, with only such rights as are conferred upon them as such cestuis que
trustent hereunder.
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The death of a shareholder or Trustee during the continuance of this trust
shall not operate to determine the trust, nor shall it entitle the legal repre-
sentatives of the deceased shareholder to an accounting or to have any action
in the courts or elsewhere against the Trustees, but the executors, adminis-
trators, or assigns of any deceased shareholder shall succeed to the rights of
said decedent under this trust upon the surrender of the certificate or certifi-
cates for the shares owned by him.
Seventeenth. — The Trustees shall have no power to bind the shareholders
personally, and the Subscribers and their assigns and all persons or corpora-
tions extending credit to, contracting with or having any claim against the
Trustees, shall look only to the funds and property held by the Trustees under
this agreement for payment under such contract or claim for the payment
of any debt, damage, judgment or decree, or for payment of any money that
may otherwise become due or payable to them by the Trustees, so that neither
the trustees nor the shareholders, present or future, shall be personally liable
therefor. In every written order, contract or obligation which the Trustees
shall give or enter into, it shall be the duty of the Trustees to refer to this
declaration and to stipulate that neither the Trustees nor the shareholders
shall be held to any personal liability under or by reason of such order, con-
tract or obligation.
Eighteenth. — This Trust shall continue for the term of twenty years and
eleven months, at which time the then Trustees shall proceed to wind up its
affairs, hquidate its assets and distribute the same among the holders of the
preferred and common shares according to the priorities hereinbefore ex-
pressed, and for that purpose they shall continue in office until such duties
have been fully performed. But if prior to the expiration of such period the
holders of at least two-thirds in par value of the common shares then out-
standing shall, at a meeting called for that purpose, vote to terminate or to
continue the trust, -then said trust shall either terminate, or be continued in
existence for such further period as may then be determined. Upon such deter-
mination so to continue the trust the Trustees then holding the trust property,
being first duly indemnified for any outstanding obligations against them as
Trustees hereunder, shall convey the trust property to, new or other trustees,
to be held by them under the terms of a new trust substantially in the form
of this instrument, according to the terms of such vote, and in the manner
stated therein, and upon fihng with the then depositary of this agreement,
their certificate, or that of a majority of their number, that they have com-
plied with such vote they shall be under no further obligations.
Nineteenth. — This agreement and declaration of trust may be amended or
altered, except as regards the liabilities of the Trustees, with the consent of
at least five of the Trustees, provided any proposed amendment or alteration
shall be authorized and approved at a meeting of the shareholders, with the
consent of at least three-fourths in par value of the shares of each class then
outstanding, and provided notice of the proposed amendment or alteration
shall have been given in the call for the meeting, and in case of such alteration
or amendment, assented to in writing by five of the Trustees, the same shall
be added to and made a part of this agreement, and an executed duplicate
original thereof filed with the then depositary of this agreement for the time
being.
Twentieth. — The word "Trustees" and the expressions "said Trustees"
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and "the Trustees," as used in this instrument, shall mean the Trustees for
the time being under this instrument, and the word "shareholders" whenever
used in this instrmnent, and whenever the context does not clearly require
another meaning, shall mean and refer to the holders for the time being of the
issued and outstanding certificates hereunder.
In "ftaxNESS whereof, the said Frederick W. Kendrick, Timothy E.
BjTues, and The Consohdated Railway Company, hereinbefore mentioned,
have set their hands and seals in token of their assent to and approval of said
terms of this Trust for themselves and their successors and assigns, and the
said Charles S. Mellen, Nathaniel Thayer, Charles F. Brooker, William
Skinner, Robert W. Taft, Edwin Milner, and D. Newton Barney, herein-
before mentioned, have set their hands and seals in token of their acceptance
of this Trust for themselves, their successors and assigns, to this, and one other
instrument of like tenor and effect, the day and year first above written.
Attest:
John G. Parker,
Secretary.
Frederick W. Kendrick, L.S.
Timothy E. Byrnes, L.S.
The Consolidated Railway Company, [Seal]
By Calvert Townley,
First Vice-Pres.
Charles S. Mellen, L.S.
Nathaniel Thayer, L.S.
Charles F. Brooker, L.S.
William Skinner, L.S.
Robert W. Taft, L.S.
Edwin Milner, L.S.
D. Newton Barney, L.S.
Filed in the Office of the Commissioner of Corporations, April 30, 1910.
Statement showing the Number of Shares owned or controlled by the New Eng-
land Investment & Security Company, a Voluntary Association under a
Written Instrument or Declaration of Trust, the Beneficial Interest tinder
which is divided into Transferable Certificates of Participation or Shares
in Railroad, Street Railway, Gas and Electric Light Companies, in lohich
the said New England Investment and Security Company owns or controls
a Majority of the Capital Stock.
Springfield, Mass., April 29, 1910.
Berkshire Street Railway Company: — Shares.
Owned or controlled, 16,288 shares, standing in the following names:
New England Investment & Security Company, . . . 16,281
L. Candee,
Henry W. Ely,
Ralph D. GiUett, .
J. T. Harmer,
Clinton Q. Richmond,
L. S. Storrs, .
Bentley W. Warren,
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Hartford & Worcester Street Railway Company: —
•
Owned or controlled, subscription rights to 2,999 shares, standing in
the following name: Shares.
New England Investment & Security Company, . . . 2,999
Milford, Attleborough & Woonsocket Street Railway Company:—
Owned or controlled, 3,150 shares, standing in the following names:
New England Investment & Security Company, . . . 3,145
Leverett Candee, ......... 1
E. J. Dickson, ......... 1
J. T. Harmer 1
L. S. Storrs 1
Bentley W. Warren, ........ 1
Pittsfield Electric Street Railway Con'ipan5r: —
Owned or controlled, 3,000 shares, standing in the following names:
New England Investment & Security Company, . . . 2,993
William L. Adam, ......... 1
Leverett Candee, ......... 1
Peter C. Dolan, 1
J. T. Harmer 1
Clinton Q. Richmond, ........ 1
L. S. Storrs, ........... 1
Bentley W. Warren, . . . . . . . .1
Springfield & Eastern Street Railway Company: —
Owned or controlled, 8,835 shares, standing in the following names:
New England Investment & Security Company, . . . 8,806
L. Candee, .......... 1
J. T. Harmer, 1
John H. Hayes, ......... 1
John G. Mackintosh, 13
John O'Connell 10
H. C. Page, 1
L. S. Storrs, . 1
Bentley W. Warren, ........ 1
Worcester & Blackstone Valley Street Railway Company : —
Owned or controlled, 3,200 shares, in the following names:
New England Investment & Security Company, . . . 3,193
Leverett Candee, ......... 1
F. S. Curtis ... 1
Francis H. Dewey, ........ 1
J. T. Harmer, ......... 1
Henry C. Page, ......... 1
L. S. Storrs, 1,
Bentley W. Warren, ........ 1
Worcester & Southbridge Stree^ Railway Company: —
Owned or controlled, 7,500 shares, standing in the following names:
New England Investment & Securitj^ Companj^ . . . 7,490
A. G. Bullock,
. 1
Leverett Candee, ......... 1
F. S. Curtis, ' . . . . 1
Francis H. Dewey, . . . . . . '. . 1
R. D. Gillett 2
J. T. Harmer,
. . . . ... . . . 1
Henry C. Page, ......... 1
L. S. Storrs 1
Bentley W. Warren, ........ 1
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Central Massachusetts Electric Company: —
Owned or controlled, 1,500 shares, standing in the following names: Shares.
Xew England Investment & Security Company, ' . . . 1,495
L. Candee, .......... 1
J. T. Harmcr, 1
H. C. Page 1
L. S. Storrs 1
Bentley W. AVarren, ........ 1
The New England Investment and Security Company does not own or
control a majority of the capital stock of any Gas Company nor of any Rail-
road excepting as referred to in Note 1.
Note 1. — This Association holds by assignment dated April 3, 1909, all
the rights of The Rhode Island Company, and all of said last named Com-
pany's interest in the capital stock of the Attleborough Branch Railroad
Company, under and by virtue of a certain lease dated June 24, 1902, from
the Rhode Island Suburban Railway Company to said The Rhode Island
Companjr, in so far as said The Rhode Island Company could lawfully assign
the same; and in so far as said Company could not lawfully make such assign-
ment, this Association by virtue of the provisions of said assignment dated
AprU 3, 1909, is entitled to the benefit and enjoyment of all said rights and
interest in said capital stock during the balance of the term of said lease.
Note 2. — This Association holds by assignment dated April 3, 1909, all the
rights of The Rhode Island Company, and all of said last named Company's
interest in the capital stock of the Interstate Consolidated Street Railway
Companj' under and by virtue of an agreement dated June 24, 1902, and an
agreement supplemental thereto dated May 6, 1903, both between Marsden
J. Perry and others, of the first part, said The Rhode Island Company of the
second part, and the Union Trust Company of Providence, Rhode Island, of
the third part, in so far as said The Rhode Island Company could lawfully
assign the same; and in so far as said last named Company could not lawfully
make such assignment this Association, by virtue of the provisions of said
assignment dated April 3, 1909, is entitled to the benefit and enjoyment of
all said rights and interest of said The Rhode Island Company in said capital
stock under said two agreements.
Note 3. — This Association owns ninety-two (92) shares of the capital
stock of the Worcester and Webster Street Railway Company, which stand
on the books of said Street Railway Company in the following name: The
ConsoHdated Railway Company.
In addition to said 92 shares of the capital stock of said Street Railway
Company, this Association also owns one thousand four hundred eight (1,408)
shares of the capital stock of said Company and five hundred (500) shares of
the capital stock of the Webster & Dudley Street Railway Company, subject,
however, to the Hen on said 1,408 shares and on said 500 shares given to the
New^ York Security and Trust Company, Trustee under a collateral trust
agreement dated October 1, 1902, between Sanderson & Porter and Thompson,
Tennej' & Crawford and said Trust Company, Trustee, pledging said stock
as additional security for bonds of The Worcester & Connecticut Eastern
Railway Company, secured by said last named Company's mortgage to said
Trust Company dated October 1, 1902. Said 1,408 shares of the Worcester &
Webster Street Railway Companj^ stand upon the books of said Company
in the following names:
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Timothy E. Byrnes,
Fayette S. Curtis, .
Edgar S. Hill,
Charles S. Mellen, .
Edwin Milner,
William Skinner,
Robert W. Taft, .
The Consolidated Railway Company,
Shares.
1
1
1
1
1
1
1
1,401
Said 500 shares of the. capital stock of the Webster & Dudley Street Railway
Company stand upon the books of said Company in the following names:
Charles F. Brooker,
Timothy E. Byrnes,
Fayette S. Curtis, .
H. M. Kochersperger,
E. H. McHenry,
C. S. Mellen,
Edwin Milner,
William Skinner,
Robert W. Taft,
The Consolidated Railway Company,
Shares.
1
1
1
1
1
1
1
1
1
491
Note 4- •— In addition to the shares of stock hereinbefore listed this Associa-
tion owns a majority in amount of all the certificates of participation or shares
of the Springfield Railway Companies. Whether that ownership constitutes
a control of a majority of the shares of any corporation in which said Spring-
field Railway Companies owns a majority of the shares this Association is not
informed. In view of the possibility that such ownership may be held to
constitute such control, this Association herewith refers specifically to the
statement of even date with this statement filed by the Trustees of said Spring-
field Railway Companies with the Commissioner of Corporations, and with
the Board of Raikoad Commissioners, for a complete statement and hst of
the owned or controlled shares of stock in railroad, street railway, gas and
electric light companies of which said Springfield Railway Companies owns
or controls a majority of the capital stock, hereby incorporating said last
mentioned statement in this statement as fully and to the same extent, and
with the same effect, as if the same were herein set out.
Note 5. — In addition to the shares of stock hereinbefore listed, this Asso-
ciation owns a majority in amount of the certificates of participation or shares
of the Worcester Railways & Investment Company. Whether that owner-
ship constitutes a control of a majority of the shares of any corporation in
which said Worcester Railways & Investment Company owns a majority of
the shares this Association is not informed. In view of the possibility that
such ownership may be held to constitute such control, this Association here-
with refers specifically to the statement of even date with this statement
filed by the Trustees of said Worcester Railways & Investment Company
with the Commissioner of Corporations, and with the Board of Railroad
Commissioners, for a complete statement and list of the owned or controlled
shares of stock in raih-oad, street railway, gas and electric light companies
of which said Worcester Railways & Investment Company owns or controls
a majority of the capital stock, hereby incorporating said last mentioned
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statement in this statement as fiillj' and to the same extent, and with the
same effect, as if the same were herein set out.
New England Investment and Security Company,
Bj^ J. T. Harmer,
Sec7'etary.
To Ihe Commissioner of Corporations of the Commomvealth of Massachusetts.
New England Investment and Security Company,
Springfield, Mass., April 29, 1911.
Statement shoiving the Number of Shares owned or controlled by the New England
Investment & Security Company, a Volimtary Association under a Written
Instrument or Declaration of Trust, the Beneficial Interest under which is
divided into Transferable Certificates of Participation or Shares, in Rail-
road, Street Railway, Gas and Electric Light Companies, in which the said
New England Investment and Security Company owns or controls a Majority
of the Capital Stock.
Milford, Attleborough & Woonsocket Street Railway Company: —
Owned or controlled, 3,150 shares, standing in the following names: Shares.
New England Investment & Securitj^ Company, . . . .3,145
Leverett Candee, .......... 1
E. J. Dickson,
J. T. Harmer.
L. S. Storrs, .
Bentley W. Warren,
Central Massachusetts Electric Company: —
•
Owned or controlled, 1,500 shares," standing in the following names:
New England Investment & Security Company,
L. Candee, .........
J. T. Harmer,
H. C. Page,
L. S. Storrs,
Bentlev W. Warren, .......
1,495
1
1
1
1
1
The New England Investment and Security Company does not own or
control a majority of the capital stock of any Gas Company nor of any Rail-
road excepting as referred to in Note 1.
Note 1 .— This Association holds by assignment dated April 3, 1909, all the
rights of The Rhode Island Company, and all of said last named Company's
interest in the capital stock of the Attleborough Branch Railroad Company,
under and by virtue of a certain lease dated June 24, 1902, from the Rhode
Island Suburban Railway Company to said The Rhode Island Company, in
so far as said The Rhode Island Company could lawfully assign the same;
and in so far as said Company could not lawfully make such assignment,
this association by virtue of the provisions of said assignment dated April 3,
1909, is entitled to the benefit and enjoyment of all said rights and interest in
said capital stock during the balance of the term of said lease.
Note 2.— This Association holds by assignment dated April 3, 1909, all the
rights of The Rhode Island Company, and all of said last named Company's
interest in the capital stock of the Interstate ConsoHdated Street Railway
Company under and by virtue of an agreement dated June 24, 1902, and an
agreement supplemental thereto dated May 6, 1903, both between Marsden
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J. Perry and others, of the first part, said The Pthode Island Company of the
second part, and the Union Trust Company of Providence, Rhode Island,
of the third part, in so far as said The Rhode Island Company could lawfully
assign the same; and in so far as said last named Company could not lawfully
make such assignment this Association, by virtue of the provisions of said
assignment dated April 3, 1909, is entitled to the benefit and enjoyment of
all said rights and interest of said The Rhode Island Company in said capital
stock under said two agreements.
Note 3. — This Association owns ninety-two (92) shares of the capital
stock of the Worcester and Webster Street Railway Company, which stand
on the books of said Street Railway Company in the following name: The
ConsoKdated Railway Company.
In addition to said 92 shares of the capital stock of said Street Railway
Company, this Association also owns one thousand four hundred eight (1,408)
shares of the capital stock of said Company and five hundred (500) shares of
the capital stock of the Webster & Dudley Street Railway Company, subject,
however, to the Hen on said 1,408 shares and on said 500 shares given to the
New York Security and Trust Company, Trustee under a collateral trust
agreement dated October 1, 1902, between Sanderson & Porter and Thompson,
Tenney & Crawford and said Trust Company, Trustee, pledging said stock
as additional security for bonds of The Worcester & Connecticut Eastern
Railway Company, secured by said last named Company's mortgage to said
Trust Company dated October 1, 1902. Said 1,408 shares of the Worcester
& Webster Street Railway Company stand upon the books of said Company
in'the foUowing names:
Timothy E. Byrnes,
Fayette S. Curtis,
Edgar S. Hill,
.
Charles S. Mellen,
Edwin Milner,
William Skinner,
Robert W. Taft,
The Consolidated Railway Company,
Shares.
1
1
1
1
1
1
1
1,401
Said 500 shares of the capital stock of the Webster & Dudley Street Rail-
way Company stand upon the books of said Company in the following names
:
Charles F. Brooker,
Timothy E. Byrnes,
Fayette S. Curtis, .
H. M. Kochersperger,
E. H. McHenry,
.
C. S. Mellen,
Edwin Milner,
William Skinner,
Robert W. Taft,
The Consolidated Railway Company,
Shares.
1
1
1
1
1
1
1
1
1
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Note Jf.. — In addition to the shares of stock hereinbefore listed this Associa-
tion owns a majority in amount of all the certificates of participation or shares
of the Springfield Railway Companies. Whether that ownership constitutes
a control of a majority of the shares of any corporation in which said Spring-
field Railway Companies owns a majority of the shares this Association is
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not informed. In view of the possibility that such ownership may be held
to constitute such control, this Association herewith refers specifically to the
statement of even date with this statement filed by the Trustees of said Spring-
field Railway Companies with the Commissioner of Corporations, and with
the Board of Railroad Commissioners, for a complete statement and list of
the owned or controlled shares of stock in railroad, street railway, gas and
electric hght companies of which said Springfield Railway Companies owns
or controls a majority of the capital stock, hereby incorporating said last
mentioned statement in this statement as fully and to the same extent, and
with the same effect, as if the same were herein set out.
Note 0. — In addition to the shares of stock hereinbefore hsted, this' Asso-
ciation owns a majority in amount of the certificates of participation or shares
of the Worcester Railways & Investment Company. Whether that owner-
ship constitutes a control of a majority of the shares of any corporation in
which said Worcester Railways & Investment Company owns a majority of
the shares this Association is not informed. In view of the possibility that
such ownership may be held to constitute such control, this Association here-
with refers specifically to the statement of even date with this statement filed
by the Trustees of said Worcester Railways & Investment Company with the
Commissioner of Corporations, and with the Board of Railroad Commissioners,
for a complete statement and Ust of the owned or controlled shares of stock
in raihoad, street railway, gas and electric hght companies of which said
Worcester Railways & Investment Company owns or controls a majority of
the capital stock, hereby incorporating said last mentioned statement in
this statement as fully and to the same extent, and with the same effect, as if
the same were herein set out.
New England Investment and Security Company,
By J. T. Harmek,
Secretary.
To the Commissioner of Corporations of the Commonwealth of Massachusetts.
Filed in the Office of the Commissioner of Corporations, May 6, 1911.
New England Investment and SEctrRiTy Company,
Massachusetts Mutual Building,
Springfield, Mass., April 29, 1912.
Statement showing the Number of Shares owned or controlled by the New England
Investment & Security Company, a Voluntary Association under a Written
Instrument or Declaration of Trust, the Beneficial Interest under which is
divided into Transferable Certificates of Participation or Shares, in Railroad,
Street Railway, Gas and Electric Light Companies, in which the said New
England Investment and Security Company owns or controls a Majority
of the Capital Stock.
Milford, Attleborough & Woonsocket Street Railway Company:—
Owned or controlled, 3,150 shares, standing in the follo'wing names:- Shares.
New England Investment & Security Company,.... 3,145
Leverett Candee, . . . . . . . . . 1
E. J. Dickson,.......... 1
J. T. Harmer,.......... 1
H. C. Page, 1
Bentley W. Warren, ........ 1
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The New England Investment and Security Company does not own or
control a majority of the capital stock of any Gas or Electric Light Company
nor of any Railroad excepting as referred to in Note 1.
Note 1. — This Association holds by assignment dated April 3, 1909, all
the rights of The Rhode Island Company, and all of said last named Com-
pany's interest in the capital stock of the Attleborough Branch Railroad
Company, under and by virtue of a certain lease dated June 24, 1902, from the
Rhode Island Suburban Railway Company to said The Rhode Island Com-
pany, in so far as said The Rhode Island Company could lawfully assign the
same; and in so far as said Company could not lawfully make such assign-
ment, this association by virtue of the provisions of said assignment dated
April 3, 1909, is entitled to the benefit and enjoyment of all said rights and
interest in said capital stock during the balance of the term of said lease.
Note 2. — This Association holds by assignment dated April 3, 1909, all
the rights of The Rhode Island Company, and all of said last named Com-
pany's interest in the capital stock of the Interstate Consolidated Street
Railway Company under and by virtue of an agreement dated June 24, 1902,
and an agreement supplemental thereto dated May 6, 1903, both between
Marsden J. Perry and others, of the first part, said The Rhode Island Com-
pany of the second part, and the Union Trust Company of Providence, Rhode
Island, of the third part, in so far as said The Rhode Island Company could
lawfully assign the same; and in so far as said last named Companj^ could
not lawfully make such assignment this Association, by virtue of the provi-
sions of said assignment dated April 3, 1909, is entitled to the benefit and
enjoyment of all said rights and interest of said The Rhode Island Company
in said capital stock under said two agreements.
Note 3. — This Association owns ninety-two (92) shares of the capital
stock of the Worcester and Webster Street Railway Company, which stand
on the books of said Street Railway Company in the following name: The
Consolidated Railway Companj^
In addition to said 92 shares of the capital stock of said Street Railway
Company, this Association also owns one thousand four hundred eight (1,408)
shares of the capital stock of said Company and five hundred (.500) shares of
the capital stock of the Webster & Dudley Street Railway Company, subject,
however, to the lien on said 1,408 shares and on said 500 shares given to the
New York Security and Trust Companj', Trustee under a collateral trust
agreement dated October 1, 1902, between Sanderson & Porter and Thompson,
Tenney & Crawford and said Trust. Company, Trustee, pledging said stock
as additional security for bonds of The Worcester & Connecticut Eastern
Railway Company, secured by said last named Company's mortgage to said
Trust Company dated October 1, 1902. Said 1,408 shares of the Worcester
& Webster Street Railway Company stand upon the books of said Company
in the following names
:
Timothy E. Byrnes,
Fayette S. Curtis,
Edgar S. Hill, .
Charles vS. Mellen,
Edwin Milner,
William Skinner,
Robert W. Taft,
The Consolidated Railway Company,
Shares.
1
1
1
1
1
1
1
1,401
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Said 500 shares of the capital stock of the "Webster & Dudley Street Railway
Company stand upon the books of said Company in the following names:
Charles F. Brooker,
Timothy E. Byrnes,
Fayette S. Curtis,
H. M. Kochersperger,
E. H. McHenry,
C. S. Mellen, .
Edwin Milner, .
William Skinner,
Robert W. Taft,
The Consolidated Railway Company,
Shares.
1
1
1
1
1
1
1
1
1
491
Note 4-— In addition to the shares of stock hereinbefore Hsted this Asso-
ciation owns a majority in amount of all the certificates of participation or
shares of the Springfield Railway Companies. Whether that ownership
constitutes a control of a majority of the shares of any' corporation in which
said Springfield Railway Companies owns a majority of the shares this Asso-
ciation is not informed. In view of the possibility that such ownership may
be held to constitute such control, this Association herewith refers specifically
to the statement of even date with this statement filed by the Trustees of
said Springfield Railway Companies with the Commissioner of Corporations,
and with the Board of Railroad Commissioners, for a complete statement
and hst of the owned or controlled shares of stock in railroad, street railway,
gas and electric light companies of which said Springfield Railway Companies
owns or controls a majority of the capital stock, hereby incorporating said
last mentioned statement in this statement as fully and to the same extent,
and with the same effect, as if the same were herein set out.
Note 5. — In addition to the shares of stock hereinbefore Hsted, this Asso-
ciation OYms a majority in amount of the certificates of participation or shares
of the Worcester Railways & Investment Company. Whether that owner-
ship constitutes a control of a majority of the shares of any corporation in
which said Worcester Railways & Investment Company owns a majority
of the shares this Association is not informed. In view of the possibility that
such ownership may be held to constitute such control, this Association here-
with refers specifically to the statement of even date with this statement filed
by the Trustees of said Worcester Railways and Investment Company, with
the Commissioner of Corporations, and with the Board of Raihoad Commis-
sioners, for a complete statement and hst of the owned or controlled shares
of stock in railroad, street railway, gas and electric hght companies of which
said Worcester Railways & Investment Company owns or controls a majority
of the capital stock, hereby incorporating said last mentioned statement in
this statement as fuUy and to the same extent, and with the same effect, as
if the same were herein set out.
I
New England Investment and Security Company,
By F. P. McIntyre,
Secretary.
To the Commissioner of Corporations of the Commonwealth of Massachusetts.
178 VOLUNTARY ASSOCIATIONS. [June,
New England Investment and Security Company,
Massachusetts Mutual Building,
Springfield, Mass., April 29, 1913.
Statement showing the Number of Shares owned or controlled by the New England
Investment & Security Company, a Voluntary Association under a Written
Instrument or Declaration of Trust, the Beneficial Interest under which is
divided into Transferable Certificates of Participation or Shares, in Rail-
road, Street Railway, Gas and Electric Light Companies, in which the said
New England Investment and Security Company owns or controls a Majority
of the Capital Stock.
Milford, Attleborough & Woonsocket Street Railway Company:—
Owned or controlled, 3,150 shares, standing in the following names: Shares.
New England Investment & Security Company,.... 3,145
Leverett Candee,
E. J. Dickson, .
J. T. Harmer, .
H. C. Page, .
Bentley W. Warren,
The New England Investment and Security Company does not own or
control a majority of the capital stock of any Gas or Electric Light Company
nor of any Railroad excepting as referred to in Note 1.
Note 1 . — This Association holds by assignment dated April 3, 1909, all
the rights of The Rhode Island Company, and aU of said last named Com-
pany's interest in the capital stock of the Attleborough Branch Railroad Com-
pany, under and by virtue of a certain lease dated June 24, 1902, from the
Rhode Island Suburban Railway Company to said The Rhode Island Com-
pany, in so far as said The Rhode Island Company could lawfully assign the
same; and in so far as said Company could not lawfully make such assignment,
this association by virtue of the provisions of said assignment dated April 3,
1909, is entitled to the benefit and enjoyment of all said rights and interest in
said capital stock during the balance of the term of said lease.
Note 2.— This Association holds by assignment dated April 3, 1909, all
the rights of The Rhode Island Company, and all of said last named Com-
pany's interest in the capital stock of the Interstate ConsoHdated Street
Railway Company under and by virtue of an agreement dated June 24, 1902,
and an agreement supplemental thereto dated May 6, 1903, both between
Marsden J. Perry and others, of the first part, said The Rhode Island Company
of the second part, and the Union Trust Company of Providence, Rhode Island,
of the third part, in so far as said The Rhode Island Company could lawfully
assign the same; and in so far as said last named Company could not lawfuUy
make such assignment this Association, by virtue of the provisions of said
assignment dated April 3, 1909, is entitled to the benefit and enjoyment of
all said rights and interest of said The Rhode Island Company in said capital
stock under said two agreements.
Note 3. — This Association owns ninety-two (92) shares of the capital
stock of the Worcester and Webster Stre^-t Railway Company, which stand
on the books of said Street Railway Company in the following name: The
ConsoUdated Railway Company.
In addition to said 92 shares of the capital stock of said Street Railway
Company, this Association also owns one thousand four hundred eight (1,408)
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shares of the. capital stock of said company, and five hundred (500) shares of
the capital stock of the Webster & Dudley Street Railway Company, subject,
however, to the lien on said 1,408 shares and on said 500 shares given to the
New York Security and Trust Company, Trustee under a collateral trust
agreement dated October 1, 1902, between Sanderson & Porter and Thompson,
Tenney & Crawford and said Trust Company, Trustees, pledging said stock
as additional security for bonds of The Worcester & Connecticut Eastern
Railway Company, secured by said last named Company's mortgage to said
Trust Company dated October 1, 1902. Said 1,408 shares of the Worcester
& Webster Street Railway Company stand upon the books of said Company
in the following names:
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ship constitutes a control of a majority of the shares of any corporation in
which said Worcester Railways & Investment Company owns a majority of
the shares this Association is not informed. In view of the possibility that
such ownership may be held to constitute such control, this Association here-
with refers specifically to the statement of even date with this statement filed
by the Trustees of said Worcester Railways and Investment Company with
the Commissioner of Corporations, and with the Board of Railroad Commis-
sioners, for a complete statement and hst of the owned or controlled shares
of stock in railroad, street railway, gas and electric light companies of which
said Worcester Railways & Investment Company owns or controls a majority
of the capital stock, hereby incorporating said last mentioned statement in
this statement as fully and to the same extent, and with the same effect, as
if the same were herein set out.
New England Investment and Security Company,
By F. P. McIntyre,
Secretary.
To the Commissioner of Corporations of the Commonwealth of Massachusetts.
Springfield Railway Companies,
Massachusetts MtrTtrAL Building,
Springfield, Mass., April 29, 1913.
Statement showing the Number of Shares owned or controlled by the Springfield
Railway Companies, a Voluntary Association under a Written Instrument
or Declaration of Trust, the Beneficial Interest under which is divided into
Transferable Certificates of Participation or Shares, in Railroad, Street
Railway, Gas and Electric Light Companies, in which the said Sp7'in.gfield
Railway Companies owns or controls a Majority of the Capital Stock.
Springfield Street Railway Companjr ; —
Owned or controlled, 33,684 shares, standing in the following names: Shares.
Springfield Railway Companies, ...... 33,677
Charles W. Bosworth,
A. Willard Damon,
J. T. Harmer,
Frederick Harris,
F. P. McIntyre,
Henry C. Page,
Bentley W. Warren,
The Springfield Railway Companies does not own or control a majority
of the capital stock of any Railroad, Gas or Electric Light Company.
Springfield Railway Companies,
By F. P. McIntyre,
Secretary.
To the Commissioner of Corporations of the Commonwealth of Massachusetts.
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Worcester Railways and Investment Co.,
Springfield, Mass., April 29, 1913.
Statement shotoing the Number of Shares owned or controlled by the Worcester
Railways & Investment Company, a Voluntary Association under a Written
Instrument or Declaration of Trust, the Beneficial Interest under which is
divided into Transferable Certificates of Participation or Shares, in Rail-
road, Street Railway, Gas and Electric Light Companies, in which the said
Worcester Railways and Investment Company owns or controls a Majority
of the Capital Stock.
Worcester Consolidated Street Railway Company, standing ia the name
of Worcester Railways and Investment Company, 51,111 shares.
Note. — Each of the nine Directors of the Worcester Consohdated Street
Railway Company appears of record upon the books of said Company as the
holder of one share of its capital stock. The Worcester Railways & Invest-
ment Company has the right, upon payment of a stipulated price, to purchase
from each such Director his one share of said capital stock.
The W'orcester Railways & Investment Company does not own or control
a majority of the capital stock of any RaUroad, Gas Company, or Electric
Light Company.
WoRCESTEK Railways and Investment Company,
By F. P. McIntyre,
Secretary.
To the Commissioner of Corporations of the Commonwealth of Massachusetts.
FUed in the Office of the Commissioner of Corporations; April 30, 1913.
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NEW ENGLAND SECURITIES CO.
Agreement and Declaration of Trust of the New England
Securities Co.
This Agreement, made this first day of March, A.D. nineteen hundred and
twelve, by and between Arthur H. Taber, N. Curtis Fletcher and Daniel C.
Linscott together with their successors (herein designated as the "Trustees"),
and Walter C. ElMott having an usual place of business in Boston with his
assigns (herein designated as the "Subscriber"), Witnesseth:
Whereas it is proposed that the Trustees shall acquire from the Subscriber,
upon such terms and conditions as may be agreed upon, certain property and
cash, and shaU employ and manage the same and all other property which
they may hereafter acquire as such Trustees, in the manner hereinafter stated;
and it is likewise proposed that the beneficial interest in the property, from
time to time held by the Trustees or their successors, and in the business con-
ducted by them, shall be divided into shares to be evidenced by certificates
therefor, as hereinafter provided:
Now, therefore, the Trustees hereby declare that they will hold said
property and cash so to be acquired by them, as well as aU other property
which they may acquire as such Trustees, together with the proceeds thereof,
in trust, to manage and dispose of the same for the benefit of the holders,
from time to time, of the certificates of shares issued and to be issued hereunder,
according to the priorities expressed in said certificates and in the manner
and subject to the stipulations herein contained, to wit:
First. — The Trustees, in their collective capacity, shall be designated, so
far as practicable, as the "New England Securities Co.," and under that name
shall, so far as practicable, conduct all business and execute all instruments
in writing, in the performance of their trust.
Second. — The Trustees shall be three in number; and the Trustees herein
mentioned by name shall hold office until the third annual meeting of the'
shareholders, except that said Trustees, as well as any Trustees hereafter
elected, shall in all cases hold office until their successors have been elected,
and accepted this trust.
The shareholders shall after the third annual meeting, or adjournment
thereof, elect three Trustees to serve until the next annual meeting. In case
of the death, resignation, or inabihty to act of any of said Trustees, the remain-
ing Trustees shall fill any vacancies for the unexpired term. As soon as any
Trustees elected by the shareholders or by the remaining Trustees to fiU a
vacancy have accepted this trust, the trust estate shall vest in the new Trustees
or Trustee, together with the continuing Trustees, without further act or
conveyance.
Upon the election of any Trustee either by the remaining Trustees to fiU
a vacancy or by the shareholders he shall forthwith execute a written accept-
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ance of this trust, which, together with a certificate of the Secretary, of the
election of such trustee shall be forthwith filed with the Trust Company at
that time having the custody of the duplicate original of this instrument.
Third. — The Trustees are authorized to engage, —
(1) In the business of acquiring, owning, managing, exchanging, selling
and dealing in the stocks, shares, bonds, notes, obligations and secmities of:
(a) electric fight companies, electric power companies, or electric companies
of any kind, gas companies and corporations or associations that may be
engaged in whole or in part in manufacturing and supplying gas and electricity
or either of them, whether for fight, heat, power or other pin-poses; (6) of
corporations or associations engaged in whole or in part in manufacturing,
seUing, repairing, deafing in or operating machines, plants, equipments,
supplies or other articles used by or useful for companies, corporations or
associations of the above-mentioned character; and (c) of corporations or
associations carrying on any business similar in character to any of the opera-
tions above described.
The term "securities" is hereinafter employed to designate coUectively
the "shares, bonds, notes, obfigations and securities" above referred to.
The Trustees sfiall hold the legal title to aU property at any time belonging
to this trust, and, subject only to the specific limitations herein contained,
they shall have the absolute control, management, and disposition thereof,
and shall fikewise have the absolute control of the conduct of aU business of
the trust; and the following enmneration of specific duties and powers shaU
not be construed in any way as a fimitation upon the general powers intended
to be conferred upon them.
The Trustees shaU have authority to adopt and use a common seal; to make
aU such contracts as they may deem expedient in the conduct of the business
of the trust; to guarantee or assume the obligations of other corporations,
trusts or associations, and to enter into such agreements by way of indemnity
or otherwise as they, the Trustees, may deem expedient in connection with
the acquisition of property from the subscribers as hereinbefore provided
or otherwise; to confer, by way of substitution, such power and authority
on the President, Treasiu-er, Secretary, and Executive Committee, and other
ofl&cers and agents appointed by them, as they may deem expedient; to borrow
money for the piu-pose of the trust and give the obfigations of the Trustees
therefor; to loan any money from time to time in the hands of the Trustees,
with or without security, on such terms as they may deem expedient; to
subscribe for, acquire, own, seU, or otherwise dispose of such real or personal
property, including the stocks, shares and securities of any other corporations,
trusts or associations, as they may deem expedient in connection with the
purposes of the trust; to vote in person or by proxy on aU shares of stock at
any time held by them, and to collect and receive the income, interest, and
profits of any such stock or secm-ities; to coUect, sue for, receive, and receipt
for afi sums of money at any time becoming due to said trust; to employ
counsel and to begin, prosecute, defend, and settle suits at law, in equity or
otherwise, and to compromise or refer to arbitration any claims in favor of
or against the trust; and in general to do aU such matters and things as in
their judgment wiU promote or advance the business which they are authorized
to carry on, although such matters and things may be neither specificaUy
authorized nor incidental to any matters or things specificaUy authorized.
In addition to the powers herein granted the Trustees shall have aU powers
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with reference to the conduct of the business and management of the property
of the trust which are possessed by directors of a manufacturing corporation
under the Business Corporation Law of the Commonwealth of Massachusetts.
So far as strangers to the trust are concerned, a resolution of the Trustees
authorizing a particular act to be done shall be conclusive evidence in favor
of strangers that such act is within the power of the Trustees; and no pur-
chaser from the Trustees shaU be bound to see to the application of the purchase
money or other consideration paid or delivered by or for said purchaser to
or for the Trustees.
Fourth. — Stated meetings of the Trustees shall be held at least once in
three months, and other meetings shall be held from time to time upon the
call of the President or any Trustee. A majority of the Trustees shall con-
stitute a quorum; and the concurrence of aU the Trustees shall not be necessary
to the vahdity of any action taken by them, but the decision expressed by
vote of a majority of the Trustees present and voting at any meeting shall be
conclusive.
The Trustees may make, adopt, amend, or repeal such by-laws, rules, and
regulations not inconsistent with the terms of this instrument as they may
deem necessary or desirable for the conduct of their business and for the
government of themselves, their agents, servants and representatives.
Fifth. — The Trustees shall annually elect from among their number a
President, and shall also elect from their number or otherwise a Treasurer,
a Secretary, and, in their discretion, one or more Vice-Presidents, and one or
more Assistant Treasurers or Secretaries, and they shall have authority to
appoint such other officers, agents, and attorneys as they may deem necessary
or expedient in the conduct of their business. They also shall have authority
to accept resignations and to fill any vacancies in the ofiices appointed by them,
for the unexpired term, and shall likewise have authority to elect temporary
officers to serve during the absence or disabiUty of regular officers. They may
also by a majority vote of all the Trustees remove any officer or agent elected
or appointed by them.
The President, Treasurer, and Secretary shall have the authority and per-
form the duties usually incident to those offices in the case of corporations,
so far as appHcable thereto, and shall have such other authority and perform
such other duties as may from time to time be determined by the Trustees.
The Trustees shall fix the compensation, if any, of aU officers, and agents
whom they maj^ elect or appoint, and may also pay to themselves such com-
pensation for their own services as they may deem reasonable.
The Trustees shall cause to be kept by the Secretary elected by them a
record of all meetings of the shareholders, and Trustees, which record shall
be of the same character and effect as that kept in the case of corporations,
and, so far as strangers to the trust are concerned, shall be conclusive against
the Trustees of the facts and doings therein stated.
The Trustees shall not be hable for any error of judgment, or for any loss
arising out of any act or omission in the execution of this trust, so long as they
act in good faith, nor shall they be personally hable for the acts or omissions
of any officer, agent, or servant elected or appointed by or acting for them;
and they shaU not be obhged to give any bond to secure the due performance
of this trust by them.
Any Trustee may acquire, own, and dispose of shares in this trust to the
same extent as if he were not a Trustee.
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Sixth. — The beneficial interest in this trust shall, in the fii'st instance,
be divided into nine hundred and eighty-six shares of which five hundred and
eighty-six (586) shares shall be preferred with a par value of one hundred
(100) dollars each, and four hundred (400) shares common with no nominal
price or par value.
The preferred shares shall entitle the holders to receive out of the net profits
of the trust a quarterly, preferential, cumulative dividend at the rate of six
(6) doUars per annum, and no more, payable on the fifteenth days of January,
April, July and October in each year, and to be paid or provided for before
any dividend shall be set apart or paid on the common shares, provided that
after the pajnnent or setting aside of a quarterly dividend on the preferred
shares at the rate of six (6) dollars per annum, aU previously accrued dividends
thereon having been paid or set aside, the Trustees may forthwith, without
waiting for the expiration of the year, pay or set aside a quarterly dividend
on the common shares; and in case of Hquidation, the proceeds of liquidation
shall be fii'st apphed to the payment to the holders of preferred shares of the
sum of one hundred dollars per share and accrued and unpaid dividends
thereon, and the balance remaining thereafter shall be divided among the
holders of common shares in proportion to their holdings.
As e"\adence of the ownership of said shares the Trustees shall cause to be
issued to each shareholder a negotiable certificate, or certificates, to be signed
by such transfer agent or transfer agents, as the Trustees may determine,
and by the President or any Vice-President, and attested by any Treasurer
or Assistant Treasurer, which certificate shall be in the form following to wit:
New England Securities Co.
Par Value of Shares $100.
No. 249 Not Subject to Assessment. Preferred Shares.
This certifies that is the holder of
Preferred Shares in the New England Securities Co.
which are held subject to an Agreement and Declaration of Trust dated
March 1, 1912, the dupHcate original of which, filed with the Federal Trust
Company, is hereby referred to and made a part of this certificate to which
the holder of this certificate assents and becomes a party thereto.
The shares of the New England Securities Co. are divided into preferred and
common shares and the terms of preference, rights and limitations of the two
classes are as follows : —
The preferred shares are entitled out of the net profits to a quarterly,
preferential, cumulative dividend at the rate of six doUars per annum, payable
on the fifteenth days of January, April, July and October. The Trustees
may, after the payment or setting aside of the quarterly dividend at said rate
on the preferred shares, and after all previously accrued dividends thereon
have been paid or set aside, without waiting for the expiration of a year, pay
or set aside from net profits a dividend on the common shares.
In the event of hquidation the net assets, whether comprising profits or not,
shall be apphed first to the payment of the holders of the preferred shares of
one hundred dollars per share and any accrued and unpaid dividends thereon,
and the entire balance remaining thereafter shall be divided among the holders
of the common shares in proportion to their holdings.
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(Preferred.)
The holders of preferred and common shares shall have equal voting powers.
This certificate must be signed by the Transfer Agent of the New England
Securities Co. who signs solely to indicate that the shares represented by this
and all other outstanding certificates bearing their signatures do not exceed
the issue of shares as fixed by the votes of the New England Securities Co.
No transfer hereof will be of any effect as regards the New England Securi-
ties Co. until this certificate has been surrendered and the transfer recorded
upon their books.
In witness whereof the Trustees under said Declaration of Trust styled
as the New England Securities Co. have caused their common seal to be
affixed hereto, and this certificate to be executed in their name and behalf by
their President or any Vice-President, and by their Treasurer or any Assistant
Treasurer this day of 19 .
New England Securities Co.,
By
President.
Federal Trust Company, Treasurer.
Transfer Agent,
By
Notice. — The signature to this assignment must correspond with the
name as written upon the face of the certificate in every particular, without
alteration or enlargement or any change whatever.
For value received hereby sell, assign and transfer unto
shares of the New
England Securities Co. represented by the within certificate, and do hereby
irrevocably constitute and appoint attorney,
to transfer the said shares on the books of the Trustees of said Company,
with full power of substitution in the premises.
Witness hand this day of
19 .
In the presence of
New England Securities Co.
No. 249 Not Subject to Assessment. Common Shares.
This certifies that is the holder of
Common Shares in the New England Securities Co.
which are held subject to an Agreement and Declaration of Trust dated March
1, 1912, the duphcate original of which, filed with the Federal Trust Company,
is hereby referred to and made a part of this certificate to which the holder
of this certificate assents and becomes a party thereto.
The shares of the New England Securities Co. are divided into preferred
and common shares and the terms of preference, rights and limitations of the
two classes are as follows : —
The preferred shares are entitled out of the net profits to a quarterly, pref-
erential, cumulative dividend at the rate of six dollars per annum, payable
on the fifteenth days of January, April, July and October. The Trustees
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may, after the payment or setting aside of the quarterly dividend at said
rate on the preferred shares, and after all previously accrued dividends thereon
have been paid or set aside, without waiting for the expiration of a year, pay
or set aside from net profits a dividend on the common shares.
In the event of liquidation the net assets, whether comprising profits or not,
shall be apphed first to the payment of the holders of the preferred shares of
one hundi-ed doUars per share and any accrued and unpaid dividends thereon,
and the entire balance remaining thereafter shall be divided among the holders
of the common shares in proportion to their holdings.
(Common.)
The holders of preferred and common shares shall have equal voting powers.
This certificate must be signed by the Transfer Agent of the New England
Securities Co. who signs solely to indicate that the shares represented by this
and aU other outstanding certificates bearing their signatures do not exceed
the issue of shares as fixed by the votes of the New England Securities Co.
No transfer hereof will be of any effect as regards the New England Securi-
ties Co. imtil this certificate has been surrendered and the transfer recorded
upon their books.
In witness whereof the Trustees under said Declaration of Trust styled
as the New England Securities Co. have caused their common seal to be
affixed hereto, and this certificate to be executed in their name and behalf
by their President or any Vice-President, and by their Treasurer or any Assist-
ant Treasurer this day of 19
New England Securities Co.,
By
President.
Federal Trust Company, Treasurer.
Transfer Agent.
By
Notice. — The signature to this assignment must correspond with the
name as written upon the face of the certificate in every particular, without
alteration or enlargement or any change whatever.
For value received hereby seU, assign and transfer
unto shares of the
New England Securities Co. represented by the within certificate, and do
hereby ii-revocably constitute and appoint
attorney, to transfer the said shares on the books of the Trustees of said
Company, with full power of substitution in the premises.
Witness hand this day of
19 .
In the presence of
Seventh. — The shares hereunder shall be transferable by an appropriate
instrument in writing and upon the surrender of the certificates therefor, but
no such transfer shaU be of any effect as regards the Trustees until it has been
recorded upon the books of the Trustees kept for that purpose.
Eighth. — The Trustees shall issue to the Subscriber, or his assigns, certifi-
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cates for said original nine hundred and eighty-six (986) shares, in payment
for and as evidence of their ownership of the beneficial interest in the property
and cash proposed to be transferred to the Trustees by the Subscriber, as herein-
before stated.
Ninth. — For any of the purposes of the trust the number of shares may
from time to time, with the consent of the holders of not less than two-thirds
of such of the shares as are represented and voted upon at any meeting called
for that purpose, but not otherwise, be increased or reduced. In case the
number of shares is increased, the additional shares shall be issued and disposed
of upon such terms and in such manner as the shareholders at such meeting
shall determine, and in case of such increase such proportion of the new shares
may be made preferred as the shareholders in authorizing such increase may
determine.
Tenth. — In case of the loss or destruction of any certificate for shares the
Trustees may, under such conditions as they may deem expedient, issue a
new certificate or certificates in place of the one lost or destroyed.
Eleventh. — The Trustees may, with the consent of the holders of at least
two-thirds of each class of shares outstanding given at a meeting called for that
purpose, but not otherwise, mortgage or pledge any property in their hands,
upon such terms and for such purposes as the shareholders at such meeting
may approve.
Twelfth. — The Trustees may from time to time declare and pay dividends
out of the net earnings from time to time received by them but the amount
of such dividends and the payment of them shaU be wholly in the discretion
of the Trustees, except that the dividends on the preferred shares shall be
payable quarterly on the fifteenth days of January, April, July and October
in each year, at the rate of six dollars per annum and no more, and shaU be
cumulative, and said quarterly dividends shall be paid or set apart before any
dividends are paid on the common shares.
Thirteenth. — The fiscal year of the Trustees shall end on the thirty-first
day of December in each year.
Annual meetings for the election of Trustees and for the transaction of other
business shall be held in Boston, on the first Tuesday of March in each year,
beginning with the year 1913, of which meetings notice shall be given by the
Secretary by mailing such notice to each shareholder at his registered address
at least ten days before said meeting.
Special meetings of the shareholders may be called at any time, upon seven
days' notice, given as above stated, when ordered by the President or Trustees.
At all meetings of the shareholders each holder of shares, whether pre-
ferred or common, shall be entitled to one vote for each share held by him;
and any shareholder may vote by proxy.
No business shall be transacted at any special meeting of the shareholders
unless notice of such business has been given in the call for the meeting. No
business, except to adjourn, shaU be transacted at any meeting of the share-
holders unless the holders of a majority of all shares outstanding are present
in person or by proxy.
Fourteenth. — Shares hereunder shall be personal property, giving only
the rights in this instrument, and in the certificates thereof, specifically set
forth.
The death of a shareholder during the continuance of this trust shall not
operate to determine this trust, nor shall it entitle the representatives of the
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deceased shareholder to an accounting or to take any action in the Courts or
elsewhere against the Trustees; but the Executors, administrators, or assigns
of any deceased shareholder shall succeed to the rights of said decedent under
this trust, upon the surrender of the certificate of shares owned by him.
The ownership of shares hereunder shall not entitle the shareholders to any
title in or to the trust property whatsoever, or right to call for a partition
or division of the same, or for an accounting; and no shareholder shall have
anj^ other or further rights than the rights of a stockholder in a corporation,
so far as the same may be apphcable.
Fifteenth. — The Trustees shall have no power to bind the shareholders
personally, or to call upon them for the payment of any sirni of money or
any assessment whatsoever other than such sums as they may at any time
personally agree to pay by way of subscription to new shares or otherwise.
All persons or corporations extending credit to, contracting with, or having
anj'- claim against the Trustees shall look only to the funds and property of
the trust for the pajmaent pf any such contract or claim, or for the payment
of any debt, damage, judgment or decree, or of any money that may other-
wise become due or payable to them from the Trustees, so that neither the
Trustees, shareholders, nor officers present or future, shall be personally liable
therefor.
In every written order, contract, obligation which the Trustees or officers
shall give, authorize, or enter into, it shall be the duty of the Trustees and
officers to stipulate, or cause to be stipulated, that neither the Trustees, officers,
nor shareholders shall be held to any personal liability under or by reason
of such order, contract or obMgation.
It is further expressly agreed that in case any Trustee, officer, or share-
holder shall at any time for any reason be held to or be under any personal
liability as such Trustee, officer, or shareholder, not due to his acts in bad
faith, then such Trustee, officer or shareholder, shall be held harmless and
indemnified out of the trust estate from and of aU loss, cost, damage or expense
by reason of such liability; and, if at any time the trust estate shall be insuffi-
cient to provide for such indemnity and to satisfy aU liabihties of and claims
upon it, then the trust estate shall, in preference and priority over any and
aU other claims or hens whatsoever, except mortgages, and except as otherwise
expressly provided by law, be applied first to the indemnification of the Trus-
tees from any loss, cost, damage or expense in cormection with any personal
habiHty wliich they may be under or have incurred except as aforesaid ; next,
to the indemnification in the same manner of the officers, and thereafter to
the indemnification in hke manner of the shareholders.
Sixteenth. — This trust shall continue for the term of twenty-one years
after the death of the last survivor of the persons whose names are signed
hereto, at which the then Trustees shall proceed to wind up its affairs, liquidate
its assets, and distribute the same among the holders of preferred and common
shares, provided, however, that, if prior to the expiration of said period the
holders of at least two-thirds of the shares then outstanding shall, at a meeting
called for that purpose, vote to terminate or continue this trust, then said
trust shall either forthwith terminate or continue in existence for such further
period as may then be determined.
For the purpose of winding up their affairs and hquidating this trust the
then Trustees shall continue in office until such duties have been fully per-
formed.
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Seventeenth. — This Agreement and Declaration of Trust may be amended
or altered in any particular whatsoever, except as regards the exemption from
personal Uability of the Trustees, officers and shareholders, and except as
regards the priorities of the preferred shares, at any annual or special meeting
of the shareholders, with the consent of the holders of at least two-thirds of
the shares of each class, then outstanding, provided notice of the proposed
amendment or alteration shall have been given in the call for the meeting;
and in case of such alteration or amendment the same shall be attached to
and made part of this agreement, and a copy thereof, with a certificate of the
Secretary as to its adoption, shall be filed with the Trust Company at that
time having custody of the duphcate original of this instrument.
Nothing in this article contained shall in any way be construed to hmit
the power to increase or reduce the number of shares as provided in the ninth
article hereof.
Eighteenth. — A dupHcate original of this Agreement and Declaration of
Trust shall be deposited with such Trust Company in the City of Boston as
the Trustees may from time to time designate, and the Trustees shall have
power at any time to change the Company with which such duplicate original is
deposited.
Nineteenth. — The Trustees from time to time shall determine whether
and to what extent and at what times and places and under what conditions
and regulations the accounts and books of the Trustees or any of them shall
be open to the inspection of the shareholders, and no shareholder shall have
any right to inspect any accoimt or book or document of the Trustees except
as authorized by the Trustees or by resolution of the shareholders.
In witness whereof, the said Arthur H. Taber, N. Curtis Fletcher and
Daniel C. Linscott, Trustees hereinbefore mentioned, have hereunto set their
hands and seals in token of their acceptance of the trust hereinbefore men-
tioned, for themselves and their successors, and the said Walter C. Elliott
has hereunto set his hand and seal in token of his assent to and approval of
said terms of trust, for himself and his assigns, the day and year first above
written.
(Sd) Arthur H. Taber, (Seal)
(Sd) N. Curtis Fletcher, (Seal)
(Sd) Daniel C. Linscott, (Seal)
(Sd) Walter C. Elliott, (Seal)
Commonwealth of Massachusetts,
Suffolk,
Boston, March 2.3rd, 1912.
Then personally appeared the above-named Arthur H. Taber, N. Curtis
Fletcher, Daniel C. Linscott and Walter C. ElHott and acknowledged the
foregoing instrument to be their free act and deed.
Before me,
(Sd) W. Stanley Campbell,
Notary Public.
Filed in the Office of the Commissioner of Corporations, May 9, 1913.
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NORTH BOSTON LIGHTING PROPERTIES.
Executive Offices 201 Devonshire Street, Boston.
Telephone, Fort Hill, 468.
Chicopee Gas Light Co., Chicopee,
Mass.
Salem Electric Lighting Co., Salem,
Mass.
Springfield Gas Light Co., Springfield,
Mass.
Exeter Railway & Lighting Co., Boston,
Mass.
Maiden & Melrose Gas Light Co.,
Maiden, Mass.
Fitchburg Gas & Electric Light Co.,
Fitchburg, Mass.
American Tar Co., Boston, Mass.
Maiden Electric Co., Maiden, Mass.
Haverhill Electric Co., Haverhill, Mass.
Suburban Gas & Electric Co., Revere,
Mass.
Exeter & Hampton Electric Co., Exeter,
N. H.
Concord Electric Co., Concord, N. H.
Peoples Gas & Electric Co., Oswego,
N. Y.
Exeter, Hampton & Amesbury St. Ry.,
Hampton, N. H.
March thirtieth, 1911.
\
Hon. William D. T. Trefry, Commissioner of Corporations, State House,
Boston, Massachusetts.
Dear Sir:— In compliance with Section 1 of Chapter 441 of the Acts of
1909, the Trustees of North Boston Lighting Properties, a voluntary associa-
tion under a written instrument or Declaration of Trust, dated February 1st,
1911, the beneficial interest under which is divided into transferable shares,
hereby files with you a copy of said written instrument or Declaration of
Trust.
Said association has a usual place of business in the City of Boston in this
Commonwealth, at No. 201 Devonshire Street, and concurrently herewith
the Trustees are filing a copy of the above mentioned written instrument or
Declaration of Trust with the Clerk of the City of Boston.
Referring to Section 2 of said Chapter 441, the Trustees beg to say that they
own a majority of the capital stock of each of the following companies, viz.:
Salem Electric Lighting Company, Maiden Electric Company, Maiden &
Melrose Gas Light Company, Suburban Gas & Electric Company, Peoples
Gas & Electric Company of Stoneham.
A statement showing the number of shares owned in each case, and the
stockholders of record on the books of the controlled company, in whose names
such shares are held, will be filed with you on or about April 10th, 1911, and
will give you the information as of that date.
Respectfully presented by order of the Trustees,
North Boston Lighting Properties,
By A. B. Tenney,
Secretary, pro tern.
Filed in the Office of the Commissioner of Corporations, March 31, 1911.
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Agreement and Declaration op Trust of North Boston Lighting
Properties.
This agreement and declaration op trust, made this first day of
February, nineteen hundred and eleven, by and between Edward M. Bradley,
Horace P. Wood, Ripley L. Dana, Bernon E. Hehne, Samuel A. York, Herbert
C. Warren, Robert P. Clapp, Frederick Harris and Allen Hollis, together with
their successors, (herein designated as the "Trustees"), and H. P. Wood &
Company, a New Hampshire corporation having a usual place of business in
Boston, Massachusetts, together with its assigns, (herein designated as the
"Subscribers"), Witnesseth that
Whereas it is proposed that the Trustees shall acquire from the Subscribers,
upon terms and conditions which have been mutually agreed upon, certain
shares of the capital stock of Salem Electric Lighting Company, Maiden Elec-
tric Company and Peoples Gas and Electric Company of Stoneham, respec-
tively, together with a certain sum in cash, as shown in a schedule identified
by the signatures of the parties hereto and filed with the Trustees, such stocks
and cash, together with all other property which may hereafter be acquired
by them or their successors as trustees hereunder, to be held, managed and
disposed of agreeably to the provisions of this instrument; and it is mutually
agreed that the beneficial interest in the property from time to time held by
the Trustees and in the business conducted by them hereunder shall be divided
into preferred and common shares, evidenced by certificates therefor, as here-
inafter provided:
Now, therefore, the Trustees hereby declare that they will hold said
stocks and cash so to be acquired by them, as well as aU other property which
they may acquire as such Trustees, together with the proceeds thereof, in
trust, to manage and dispose of the same agreeably to the terms and pro-
visions of this instrument, for the benefit of the holders, from time to time,
of the certificates of shares issued and to be issued hereunder.
First. — The Trustees, in their collective capacity, shall be designated, so
far as practicable, as the "North Boston Lighting Properties," and under
that name shall, so far as practicable, conduct all business and execute all
instruments in writing, in the performance of their trust.
Save when the context clearly requires a different interpretation, the term
"Trustees" as employed in this instrument shall be construed to mean the
persons at any given time acting as trustees hereunder, whether they be the
ones originally named herein as Trustees, or their successors; and the term
"trust estate" shall be taken to mean the property at any given time held
hereunder by the Trustees.
Second. — The Trustees shall be nine in number; and, of the Trustees
herein mentioned by name, Robert P. Clapp, Frederick Harris and Allen HolMs
shall hold office until the first annual meeting of the shareholders, Bernon E.
Hehne, Samuel A. York and Herbert C. Warren shall hold office until the
second annual meeting of the shareholders, and Edward M. Bradley, Horace
P. Wood and Ripley L. Dana shall hold office until the third annual meeting
of the shareholders; except that said Trustees, as well as any Trustees here-
after elected, shall in all cases hold office until their successors have been elected,
and accepted this trust.
The shareholders shall, at each annual meeting or adjournment thereof,
elect three Trustees to serve for the term of three years next ensuing. In case
of the death, resignation or inabiUty to act of any of said Trustees, the remain-
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ing Trustees shall fill aU vacancies for the unexph-ed term. As soon as any
Trustees elected by the shareholders or by the remaining Trustees to fill a
vacancy have accepted this trust, the trust estate shall vest in the new Trustees
or Trustee, together with the continuing Trustees, without any fm-ther act or
conveyance.
Upon the election of any Trustee either by the remaining Trustees to fill
a vacancy or by the shareholders, he shall forthwith execute a written accept-
ance of this trust, which, together with a certificate of the Secretary of the
election of such Trustee shall be forthwith filed with the Trust Company at
that time having the custody of the dupHcate original of this instrument.
Third. — The Trustees are authorized to engage, —
-
(1) In the business of acquiring, owning, managing, exchanging, selling
and deahng in the stocks, shares, bonds, notes, obhgations and securities of:
(a) electric fight companies, electric power companies, electric fight and power
companies, or electric companies of any kind, gas companies and corporations
or associations that may be engaged in whole or in part in manufacturing
and supplying gas and electricity or either of them, whether for hght, heat,
power or other pm-poses; (b) of corporations or associations engaged in whole
or in part in manufacturing, seUing, repairing, deafing in or operating machines,
plants, equipments, supphes or other articles used by or useful for companies,
corporations or associations of the above-mentioned character; and (c) of
corporations or associations carrying on any business " similar in character to
any of the operations above described.
The term "securities" is hereinafter employed to designate collectively
the "shares, bonds, notes, obhgations and securities" above referred to.
(2) In any business or operation which in the judgment of the Trustees
may be beneficial to the business or dealings carried on by them under the fore-
going provisions.
Fourth. — The Trustees jointly shall hold the legal title to aU property
at any time belonging to this trust, and, subject only to the specific limitations
herein contained, they shall have the absolute control, management and
disposition thereof, and shaU likewise have the absolute control of the conduct
of all business of the trust; and the following enumeration of specific duties
and powers shall not be construed in any way as a limitation upon the general
powers intended to be conferred upon them.
The Trustees shall have authority to adopt and use a seal; to make all
such contracts as they may deem expedient in the conduct of the business of
the trust; to acquire at prices and on terms approved by them such additional
stocks, property and securities as they may think best, and to release, sell,
exchange or otherwise dispose of, at pubhc or private sale, any or all of the
trust property for such prices, either in cash, stocks or secm-ities, and upon
such terms as to credit or otherwise as they (the Trustees) may deem expedient;
provided, however, that no shares of the capital or joint stock of any corpora-
tion or association a majority stock or share interest in which is at the time
held by the Trustees shall be sold, exchanged or otherwise disposed of, unless
in hquidation at the termination of this trust, without the consent of the holders
of not less than three-quarters of the shares (meaning those issued hereunder)
represented and voted upon at a meeting of shareholders held for that purpose;
to guarantee or assimae the obhgations of other corporations or associations,
and to enter into such agreements by way of indemnity or otherwise as they (the
Trustees) may deem expedient in connection with the acquisition of property,
whether that originally acquired from the Subscribers or that hereafter acquired
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from any source; to confer, by way of delegation or substitution, such power
and authority on the President, Treasurer, Secretary and Executive Committee
and other officers and agents appointed by them as they may deem expedient;
to borrow money for the purposes of the trust or for the purpose of enabling
them to exercise any of the powers conferred upon them by this instrument,
and give the obligations of the Trustees for the sums so borrowed; to loan
any money from time to time in the hands of the Trustees, with or without
security, on such terms as they may deem expedient; to subscribe for, acquire
and own such stocks and securities as they may deem expedient; to vote in
person or by proxy on all shares of stock at any time embraced in the trust
estate, and to collect and receive the dividends, income, interest and profits
becoming payable on or arising from the stock, securities and other property
embraced in the trust estate; to collect, sue for, receive, and receipt for all
sums of money at any time becoming due to said trust; to employ counsel
and to begin, prosecute, defend and settle suits at law, in equity or otherwise,
and to compromise or refer to arbitration any claims in favor of or against
the trust; and in general to do all such matters and things as in their judgment
wiU promote or advance the business which they are authorized to carry on,
although such matters and things may not be specifically mentioned. The
Trustees in addition to the powers herein granted shall, save as above pro-
vided with respect to the sale, exchange or other disposition of stock or shares
where the Trustees hold a majority interest, and save as hereinafter provided
in relation to mortgaging and pledging property, have all powers with refer-
ence to the conduct of the business and management of the trust estate and
affairs which may be possessed by directors of a manufactiu-ing corporation
organized under the Business Corporation law of the Commonwealth of Mas-
sachusetts.
With the consent of the holders of at least two-thirds of each class of shares
outstanding, given at a meeting called for that purpose, but not otherwise,
the Trustees may mortgage or pledge any property in their hands, upon
such terms and for such purposes as the shareholders at such meeting may
approve.
So far as strangers to the trust are concerned, a resolution of the Trustees
authorizing a particular act to be done shall be conclusive evidence in favor
of strangers that such act is within the power of the Trustees; and no purchaser
from the Trustees shall be bound to see to the apphcation of the purchase
money or other consideration paid or delivered by or for said purchaser to
or for the Trustees.
Fifth. — Stated meetings of the Trustees shaU be held at least three times
a year, and other meetings shall be held from time to time upon the call of the
President or any three of the Trustees. A majority of the Trustees shall
constitute a quorum; and the concurrence of aU the Trustees shall not be
necessary to the vaUdity of any action taken by them, but the decision expressed
by vote of a majority of the Trustees present and voting at any meeting shall
be conclusive.
The Trustees may make, adopt, amend or repeal such by-laws, rules and
regulations not inconsistent with the terms of this instrument as they may
deem necessary or desii'able for the conduct of their business and for the
government of themselves, their agents, servants and representatives.
Sixth. — The Trustees shall annually elect from among their number a
President, and shall also elect from among their number or otherwise a Treas-
urer, a Secretary and, in their discretion, one or more Vice-Presidents, Assist-
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ant Treasurers and Assistant Secretai'ies; and the Trustees shall have authority
to appoint such other officers, agents and attorneys as they may deem necessary
or expedient in the conduct of their business. They shall also have authority
to accept resignations and to fill any vacancies, in whatever offices occurring,
for the imexpired term, and shall likewise have authority to elect temporary
officers to serve during the absence or disabihty of regular officers. They may
also by a majority vote of all the Trustees remove any officer or agent elected
or appointed by them.
The President, Treasurer and Secretary shall have the authority and per-
form the duties usually incident to those offices in the case of corporations,
so far as appUcable to the case, and shall have such other authority and perform
such other duties as may from time to time be determined by the Trustees.
The Trustees shall fix the compensation, if any, of all officers and agents whom
they may elect or appoint, and may also pay to themselves such compensation
for their own services as they may deem reasonable.
The Trustees may also appoint from among their number an Executive
Committee of three or five persons, to whom (save as otherwise herein specially
provided) they may delegate such of the powers herein conferred upon the
Trustees as they may deem expedient.
The Trustees shall cause to be kept by the Secretary elected by them a
record of aU meetings of the shareholders. Trustees and Executive Committee,
which record shall be of the same character and effect as that kept in the case
of corporations, and, so far as strangers to the trust are concerned, shaU be
conclusive against the Trustees of the facts and doings therein stated.
Any Trustee may acquire, own and dispose of shares in this trust to the
same extent as if he were not a Trustee.
Seventh. — The beneficial interest in the estate and business of this trust
shall in the first instance be divided into Twenty-three thousand six hundred
and six (23,606) shares, of which (a) nine thousand seven hundi-ed eighty-one
(9,781) shares shall be 'preferred, with a par value of one hundred dollars ($100)
per share, and (h) Thirteen thousand eight hundred and twenty-five (13,825)
shares shaU be common, with no par value.
The preferred shares shall entitle the holder to receive out of the net profits
of the trust as determined by the Trustees a quarterly, preferential, cumulative
dividend at the rate of six doUars ($6) per annum, payable on the fifteenth
days of January, April, July and October in each year, and to be paid or pro-
vided for before any dividend shaU be set apart or paid on the common shares;
provided that, after the payment or setting aside of a quarterly dividend of
one dollar and fifty cents per share on the preferred shares (all previously
accrued or cumulated dividends thereon having been paid or set aside), the
Trustees may, without waiting for the expii-ation of the year, pay or set aside
from the net profits a dividend on the common shares; and so from time to
time.
In Liquidation the net assets, whether comprising any profits or not, shall
be apphed first to the payment to the holders of the preferred shares of one
hundred dollars per share and any dividends accrued or accumulated thereon
and remaining unpaid, and the entire balance of such assets shall be divided
among the holders of the common shares in proportion to their holdings.
As evidence of the ownership of said shares (and so also in any case of the
issue hereafter of additional shares — see Article Tenth), the Trustees shall
cause to be issued to each shareholder a certificate, or certificates, to be signed
by the President or any Vice-President, and the Treasurer or any Assistant
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Treasurer, and also by such registrar or agent to register transfers, and such
transfer agent, if any, as the Trustees may determine, which certificates may
be in substantially the form following, to wit: —
[Form of Certificate.]
North Boston Lighting Properties.
No. Shares.
Not Subject to Assessment.
This certifies that is the holder
of [ ] Shares in the North Boston Light-
ing Properties, which are held subject to an Agreement and Declaration of
Trust, dated February 1, 1911, a duphcate original of which, on file with the
American Trust Company, is hereby referred to and made a part of this
certificate.
Following is a general statement of the terms of preference, rights and
limitations of the two classes of shares, preferred and common, into which
the shares in said North Boston Lighting Properties are divided, viz. : —
The preferred shares are entitled out of net profits to a quarterly, preferential,
cumulative dividend at the rate of six dollars per annum, payable on the
fifteenth days of January, April, July and October. After the payment or
setting aside of a quarterly dividend at said rate on the preferred shares (all
previously accrued dividends thereon having been paid or set aside) the
Trustees may, without waiting for the expiration of the year, pay or set aside
from net profits a dividend on the common shai'es; and so from time to time.
In hquidation the net assets, whether comprising profits or not, will be
apphed first to the payment to the holders of the preferred shares of one hun-
dred doUars per share and any accrued and unpaid dividends thereon, and the
entire balance of such assets will be divided among the holders of the common
shares in proportion to their holdings.
The holders of preferred and common shares have equal voting powers.
This certificate must be signed by the Agent to Register Transfers of the
North Boston Lighting Properties, who signs solely to indicate that the shares
represented by this and aU other outstanding certificates bearing their signa-
tures do not exceed the issue of shares fixed by North Boston Lighting Prop-
erties.
No transfer hereof will be of any effect as regards the North Boston Lighting
Properties imtil this certificate has been surrendered and the transfer recorded
upon their books.
In witness whereof the Trustees under said Agreement and Declara-
tion of Trust have caused their seal to be hereto affixed, and this certificate
to be signed in their behalf, by their President or any Vice-President, and by
their Treasurer or any Assistant Treasiirer, this day of
19 .
North Boston Lighting Properties,
By
President.
American Trust Company, Treasurer.
Agent to Regist&r Transfers.
By
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[Form of Assignment for Back of the Certificate.]
Notice. — The signature to this assignment must correspond with the name
as written upon the face of the certificate in every particular, without altera-
tion or enlargement or any change whatever.
For value received hereby seU, assign and transfer unto
shares of the North Boston Lighting
Properties represented by the within certificate, and do hereby irrevocably
constitute and appoint attorney,
to transfer the said shares on the books of the Trustees of said Properties,
with full power of substitution in the premises.
Witness hand this day of
19 .
In the presence of
Note. — The word "Preferred" or "Common," according to the class
of shares represented, shall appear in place indicated by brackets next before
the word "Shares" on the face of the certificate.
Eighth. — The shares hereunder shall be transferable by an appropriate
instrument in writing accompanied by deUvery of the certificate therefor,
but no transfer shall be of any effect as regards the Trustees untU such certifi-
cate has been surrendered to them, or to their Transfer Agent, and the transfer
has been recorded upon their books kept for that purpose.
Ninth. — The Trustees shall issue to the Subscribers, or their assigns, certifi-
cates for said original shares, in payment for and
as evidence of their ownership of the beneficial interest in the property and
cash proposed to be transferred to the Trustees by the Subscribers, as herein-
before stated.
Tenth. — For the purposes of acquiring (a) shares of the existing issued
capital stock of said Salem Electric Lighting Company in addition to those
specified in the schedule hereinbefore referred to; (6) shares of the existing
issued capital stock of said Maiden Electric Company, in addition to those
specified in said schedule; (c) shares of the existing issued capital stock of
Maiden & Melrose Gas Light Company, a Massachusetts corporation; and
(d) shares of the existing issued capital stock of Suburban Gas & Electric
Company, a Massachusetts corporation, the Trustees may increase the num-
ber of shares in this trust, making such proportion of the new or additional
shares preferred as the Trustees may determine, and may issue and dispose
of such additional shares for said purposes, or any of them, on such terms and
in such manner as the Trustees may think best.
For any purpose other than those expressed above in this Article, the number
of shares in this trust may from time to time, with the consent of the holders
of not less than two-thirds of such of the shares as are represented and voted
upon at a meeting of shareholders duly held for the purpose, but not other-
wise, be increased. Such proportion of any additional shares may be made ,
preferred as the shareholders in consenting to the increase may authorize
or determine. In case the number of shares should be increased under this
provision relating to an increase with the consent of shareholders, the additional
shares shaU be issued and disposed of for such considerations, on such terms
and in such manner as the shareholders at the time when the consent is given
may determine, or as the Trustees in the exercise of their discretion under
authority conferred by vote of the shareholders at such meeting may determine.
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All shares hereafter issued, whether preferred or common, shall be respectively
of the same character as, and stand on an equality with, shares of the corre-
sponding class originally issued hereunder.
Eleventh. — In case of the loss or destruction of any certificate for shares
the Trustees may, under such conditions as they may deem expedient, issue
a new certificate or certificates in place of the one lost or destroyed.
Twelfth. — The Trustees shall from time to time, as often as twice each
fiscal year, ascertain the amount of net profits, and shall pay therefrom, if
and so far as the same are adjudged by them available for dividend payments,
the preferential dividends, at the rate of six doUars per share per annum, to
which the preferred shares are entitled, the same to be payable quarterly on
the fifteenth days of January, April, July and October in each year; and said
dividends shall be cumulative, that is to say, if they are not earned and paid
in any given period, they shaU cumulate and be paid out of the first net profits
thereafter found available, and they shall be paid or set apart for payment
before any dividends are paid on the common shares. No interest or other
charge shall accrue on any cumulated dividends themselves. In liquidation
all dividends accrued or cumulated on the preferred shares and remaining
unpaid, whether earned or not, shall, together with the stipulated one hundred
doUars per share, be paid out of the net assets, before the common shares shall
be entitled to anything. Save as in this Article and in Article Seventh pro-
vided, the amount of dividends and the payment thereof shall be wholly in
the discretion of the Trustees.
Thirteenth. — The fiscal year of the Trustees shall end on the first day of
July in each year.
Annual meetings for the election of Trustees and for the transaction of other
business shall be held in Boston, on the foiu-th Wednesday of October in each
year, beginning in the year 1911, of which meetings notice shall be given by
the Secretary by mailing such notice to each shareholder at his registered
address at least seven days before said meeting.
Special meetings of the shareholders may be called at any time upon
seven days' notice, given as above stated, when ordered by the President or
Trustees.
At all meetings of the shareholders each holder of shares, whether preferred
or common, shall be entitled to one vote for each share held by him; and any
shareholder may vote by proxy.
No business shall be transacted at any special meeting of the shareholders
unless notice of such business has been given in the call for the meeting. No
business, except to adjourn, shall be transacted at any meeting of the share-
holders unless the holders of a majority of all the shares outstanding are
present in person or by proxy.'
Fourteenth. — Shares hereunder shall be personal property, giving only
the rights in this instrument, and in the certificates thereof, specifically set
forth. The death of a shareholder during the continuance of this trust shall
not operate to determine this trust, nor shall it entitle the representatives
of the deceased shareholder to an accounting or to take any action in the
courts or elsewhere against the Trustees; but the executors, administrators
or assigns of any deceased shareholder shall succeed to the rights of said
decedent under this trust upon surrendering to the Trustees for transfer the
certificate or certificates of shares owned by him.
The ownership of shares hereunder shall not vest in the shareholders any
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title in or to the trust property whatsoever, or right to call for a partition or
division of the same; and no shareholder shall have any other or further
rights than the rights of a stockholder in a corporation so far as the same may
be applicable.
Fifteenth. — The Trustees shall have no power to bind the shareholders
personally, or to call upon them for the payment of any sum of money or any
assessment whatever other than such sums as they may at any time personally
agree to pay by way of subscription to new shares or otherwise. All persons
or corporations deaUng or contracting with the Trustees shall have recourse
only to the trust estate for the payment of any such contract or claim, or for
the pajonent or satisfaction of claims or obhgations arising out of such deaUngs
or contracts, so that neither the Trustees, shai-eholders nor officers, present
or future, shall be personally liable therefor.
In every written order, contract or obligation which the Trustees or officers
shall give, authorize or enter into, it shall be the duty of the Trustees and officers
to stipulate, or cause to be stipulated, that neither the Trustees, officers nor
shareholders shall be held to any personal liability under or by reason of such
order, contract or obligation. «
The Trustees shall not be Uable for any error of judgment, or for any loss
arising out of any act or omission in the execution of this trust, so long as they
act in good faith, nor shall they be personally Uable for the acts or omissions
of each other, or for the acts or omissions of any officer, agent or servant elected
or appointed by or acting for them; and they shall not be obliged to give
any bond to secure the due performance of this trust by them.
In case any Trustee, officer or shareholder shall at any time for any reason
be held to or be under any personal liability as such Trustee, officer or share-
holder, not due to his acts in bad faith, then such Trustee, officer or shareholder
shall be held harmless and indemnified out of the trust estate from and of all
loss, cost, damage or expense by reason of such liabiUty; and, if at any time
the trust estate shall be insufficient for such indemnity and for the satisfaction
of aU habihties of and claims upon it, then the trust estate shall, in preference
and priority over any and all other claims or hens whatsoever, except mort-
gages, and except as otherwise expressly provided by law, be applied first to
the indemnification of the Trustees against any loss, cost, damage or expense
in connection with any personal liabihty which they may be under or have
incurred, except as aforesaid: next, to the indemnification in the same manner
of the officers, and thereafter to the indemnification in like manner of the share-
holders.
Sixteenth. — This trust shall continue for the term of twenty-one years
after the death of the last survivor of the nine persons who are the original
trustees hereunder and whose names are signed hereto, at which time the then
Trustees shall proceed to wind up the business and affairs of the trust, liquidate
its assets and distribute the same among the holders of preferred and common
shares; provided, however, that, if prior to the expiration of said period the
holders of at least two-thirds of the shares then outstanding shall, at a meeting
called for that purpose, vote to terminate or renew this trust, then said trust
shall either forthwith terminate or be renewed for such period as may then be
determined.
For the piirpose of winding up their affairs and liquidating this trust the
then Trustees shall continue in office until such duties have been fully per-
formed.
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Seventeenth. — At any annual or special meeting of the shareholders this
Agreement and Declaration of Trust, with the consent of at least three-quarters
of the shares of each class then outstanding, may be amended or altered in
any particular whatsoever, except as regards the exemption from personal
hability of the Trustees, officers and shareholders, and except as regards the
preferential, cumulative, six per centimi dividends to be paid on the preferred
shares and the priority of such shares in liquidation, provided notice of the
proposed amendment or alteration shaU have been given in the call for the
meeting; and in case of such alteration or amendment the same shall be at-
tached to and made a part of this agreement, and a copy thereof, with a certifi-
cate of the Secretary as to its adoption, shall be filed with the Trust Company
at that tifne having the custody of the duplicate original of this instrument.
Eighteenth. — A duphcate original of this Agreement and Declaration of
Trust shall be deposited with such Trust Company in the City of Boston as
the Trustees may from time to time designate, and the Trustees shall have
power at any time to change the company with which such duplicate original
is deposited.
Nineteenth.— The Trustees from time to time shall determine whether
and to what extent, and at what times and places and under what conditions
and regulations, the accounts and books of the Trustees or any of them shall
be open to the inspection of the shareholders; and no shareholder shall have
any right to inspect any account or book or document of the Trustees except
as authorized by the Trustees or by resolution of the shareholders.
I^ WITNESS WHEREOF the Said Edward M. Bradley, Horace P. Wood,
Ripley L. Dana, Bernon E. Hehne, Samuel A. York, Herbert C. Warren,
Robert P. Clapp, Frederick Harris and Allen HoUis have hereunto severally
set their hands and seals in token of their acceptance of the trust hereinbefore
mentioned, for themselves and their successors; and said H. P. Wood & Com-
pany has caused these presents to be executed in its behalf under its corporate
seal by its officers hereunto duly authorized. Executed in duplicate.
Edward M. Bradley [Seal]
Horace P. Wood [Seal]
Ripley L. Dana ' [Seal]
Bernon E. Helme [Seal]
Samuel A. York [Seal]
Herbert C. Warren [Seal]
Robert P. Clapp [Seal]
Frederick Harris [Seal]
Allen Hollis [Seal]
H. P. Wood & Company,
By Horace P. Wood,
President.
[Corporate seal] D. Willard Leavitt,
Asst. Treasurer.
' Succeeded by Charles H. Tenney.
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United States of AmepvIca,
City and County of New Haven,
Be it known, that on the 4th day of February in the year of our Lord one
thousand nine hundred and eleven before me, Harold P. Warren, a Public
Notary in and for the State of Connecticut, duly commissioned and sworn,
dwelling in the City of New Haven, personally came and appeared Herbert C.
Warren, to me personally known and known to me to be same person described
in, and who executed the above instrument, and acknowledged the said instru-
ment to be his free act and deed.
In testimony whereof, I have hereunto subscribed my name and affixed
my seal of office, the day and year last above written.
[Notarial Harold P. Warren,
Seal] • Notary Public.
»
My commission expires February, 1913.
Commonwealth of Massachusetts,
Suffolk County,
Boston, February 6th, 1911.
Then personally appeared the above-named Edward M. Bradley, Horace P.
Wood, Ripley L. Dana, Bernon E. Helme, Samuel A. York, Robert P. Clapp,
Frederick Harris and Allen Hollis, and severally acknowledged the foregoing
instrument by them signed to be their free act and deed, — before me,
[Notarial Eugene W. Leighton,
Seal] Notary Public.
Albert B. Tenney, Secretary 'pro tern of North Boston Lighting Properties,
a voluntary association established by a written instrument or Declaration
of Trust dated February 1, 1911, hereby certifies that the foregoing is a copy
of said instrument or Declaration of Trust.
In witness whereof he has hereto subscribed his official signature as Secretary
pro tern and affixed the seal of said North Boston Lighting Properties this
30th day of March, 1911.
Albert B. Tenney,
Secretary 'pro tern. (Seal).
Filed in the Office of the Commissioner of Corporations, March 31, 1911.
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Executive Offices, 201 Devonshire Street, Boston.
Telephone, Fort Hill, 468.
American Tar Co., Boston, Mass.
Maiden Electric Co., Maiden, Mass.
Haverhill Electric Co., Haverhill, Mass.
Suburban Gas & Electric Co., Revere,
Mass.
Exeter & Hampton Electric Co., Exeter,
N. H.
Concord Electric Co., Concord, N. H.
Peoples Gas & Electric Co.,Oswego,N.Y.
Exeter, Hampton & Amesbury St. Ry.,
Hampton, N. H.
Chicopee Gas Light Co.,Chicopee, Mass.
Salem Electric Lighting Co., Salem,
Mass.
Springfield Gas Light Co., Springfield,
Mass.
Exeter Railway & Lighting Co., Boston,
Mass.
Maiden & Melrose Gas Light Co.,
Maiden, Mass.
Fitchburg Gas & Electric Light Co.,
Fitchburg, Mass.
April twelfth, 1911.
Hon. William D. T. Trefry, Commissioner of Corporations, State House,
Boston, Massachusetts.
Dear Sir:— In accordance with our letter to you of March 13, 1911,
we herewith beg to submit statement showing the number of shares of stock
owned by the Trustees of North Boston Lighting Properties, in the five com-
panies specified in that letter. The facts are as follows, viz.:
4,016 Shares of the capital stock of Salem Electric Lighting Company. These
shares stand on the books of said Company in the name of "North Boston
Lighting Properties."
4,046 Shares of the capital stock of Maiden Electric Company. These shares stand
on the books of said Company in the name of "North Boston Lighting Prop-
erties."
13,231 Shares of the capital stock of Maiden & Melrose Gas Light Company.
These shares stand on the books of said Company in the name of "North Bos-
ton Lighting Properties."
5,913 Shares of the .capital stock of Suburban Gas & Electric Company. These
shares stand on the books of said Company in the name of "North Boston
Lighting Properties."
100 Shares of the capital stock of Peoples Gas & Electric Company of Stoneham.
These shares stand on the books of said Company in the name of "North Bos-
ton Lighting Properties."
The Trustees of North Boston Lighting Properties are: —
Charles H. Tenney, Hartford, Ct.
Herbert C. Warren, New Haven, Ct.
Edward M. Bradley, New Haven, Ct.
Allen Hollis, Concord, N. H.
Robert P. Clapp, Lexington, Mass.
Samuel A. York, New Haven, Ct.
Bernon E. Helme, Kingston, R. I.
Horace P. Wood, Boston, Mass.
Frederick Harris, Springfield, Mass.
All of the foregoing information is as of the close of business April 10, 1911.
Respectfully presented by Order of the Trustees,
North Boston Lighting Properties,
By A. B. Tenney,
Secretary pro tern.
Filed in the Office of the Commissioner of Corporations, April 13, 1911.
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North Boston Lighting Properties,
Executive Offices, 201 Devonshire Street, Boston.
Telephone, Fort Hill, 468.
Maiden Electric Co., Maiden, Mass.
Maiden & Melrose Gas Light Co.,
Maiden, Mass.
Salem Electric Lighting Co., Salem,
Mass.
Suburban Gas & Electric Co., Revere,
Mass.
Peoples Gas & Electric Co., Stoneham,
Mass.
'
' The name North Boston Lighting Properties is the designation of the Trustees
for the time being under a Declaration of Trust dated February 1st, 1911. All
persons dealing with the North Boston Lighting Properties must look solely to
the Trust property for the enforcement of any contract with or claim against
said North Boston Lighting Properties. Trustees, officers or shareholders neither
assume nor shall be held to any personal liability, present or future, under or
by reason of any contract, order or obligation entered into in behalf of said North
Boston Lighting Properties."
Boston, Mass., May 4th, 1912.
Hon. William D. T. Teefry, Commissioner of Corporations, State House,
Boston, Mass.
Dear Sir: — As required by Section 2 of Chapter 441, Acts of 1909, we
submit below a statement showing the number of shares of capital stock
owned by the Trustees of North Boston Lighting Properties, a voluntary
association, in electric light companies and gas companies.
On April 30th, 1912, the number of shares held was as follows:
4,676 shares Maiden Electric Company stock.
9,681 shares Salem Electric Lighting Company stock.
100 shares Peoples Gas and Electric Company of Stoneham stock.
14,765 shares Maiden & Melrose Gas Light Company stock.
6,532 shares Suburban Gas and Electric Company stock.
The above mentioned shares stand on the books of the several companies
in the name of North Boston Lighting Properties.
Very truly yours.
North Boston Lighting Properties,
By E. A. Bradley,
Treasurer.
Filed in the Office of the Commissioner of Corporations, May 6, 1912.
204 VOLUNTARY ASSOCIATIONS. [June,
North Boston Lighting Properties,
Executive Offices, 201 Devonshire Street, Boston.
Telephone, Fort Hill, 468.
Maiden Electric Co., Maiden, Mass.
Maiden & Melrose Gas Light Co.,
Maiden, Mass.
Salem Electric Lighting Co., Salem,
Mass.
Suburban Gas & Electric Co., Revere,
Mass.
Peoples Gas & Electric Co., Stoneham,
Mass.
"The name North Boston Lighting Properties is the designation of the Trus-
tees for the time being under a Declaration of Trust dated February 1st, 1911.
All persons dealing with the North Boston Lighting Properties must look solely
to the Trust property for the enforcement of any contract with or claim against
said North Boston Lighting Properties. Trustees, officers or shareholders neither
assume nor shall be held to any personal liability, present or future, under or by
reason of any contract, order or obligation entered into in behalf of said North
Boston Lighting Properties."
Boston, Mass., May 1st, 1913.
Hon. William D. T. Trefry, Commissioner of Corporations, State House,
Boston, Mass.
Dear Sir: — As required by Section 2 of Chapter 441, Acts of 1909, we
submit below a statement showing the number of shares of capital stock of
Electric Light Companies and Gas Companies owned by the North Boston
Lighting Properties, a voluntary association.
On April 30th, 1913, the number of shares held was as follows:
6,527 shares Maiden Electric Company stock.
15,521 shares Maiden & Melrose Gas Light Company stock.
9,825 shares Salem Electric Lighting Company stock.
6,532 shares Suburban Gas & Electric Company stock.
The above mentioned shares stand on the books of the several companies
in the name of North Boston Lighting Properties.
Very truly yours,
North Boston Lighting Properties,
By E. A. Bradley,
Treasurer.
Filed in the Office of the Commissioner of Corporations, May 1, 1913.
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SPRINGFIELD RAILWAY COMPANIES.
Agreement and Declaration op Trust op the Springpield Railway
Companies, March 15, 1905.
This Agreement, made this fifteenth day of March, A.D. 1905, by and
between George C. Lee, Henry L. Higginson, Gardiner M. Lane, James J.
Storrow, Harry K. White, George L. Peabody and George C. Lee, Jr., copart-
ners under the firm name of Lee, Higginson & Company, together with their
assigns (herein designated as the Subscribers), and Frederick Harris, A. Willard
Damon, James J. Storrow, Charles S. Mellen, D. Newton Barney, WilUam
Skinner and Charles F. Brooker, together with their successors (herein desig-
nated as the Trustees), Witnesseth, that
Whereas, the Subscribers propose to transfer, assign and deUver, or cause
to be transferred, assigned and dehvered to the Trustees under the designation
of "Springfield Railway Companies," the whole or at least a majority of the
outstanding capital stock of the Springfield Street Railway Company, and the
Trustees, for the purpose of defining the interest of the Subscribers and their
assigns in such property, have agreed to issue to the Subscribers, or upon their
order, negotiable certificates for preferred shares, each share to be expressed
of the par value of one hundred (100) dollars, in the proportion of one and one-
half (I5) shares of such preferred stock for each share of the capital stock of
the Springfield Street Railway Company so transferred, assigned and dehvered
by the Subscribers to the Trustees, and in addition thereto have agreed to
issue to the Subscribers, or upon their order, negotiable certificated for fifty
thousand (50,000) shares of common stock of the par value of one himdred
(100) dollars per share.
Now, therepore, the Trustees hereby declare that they will hold said
property so to be transferred to them, as well as all other property which may
be hereafter transferred to them, or which they may acquire as such Trustees,
together with the proceeds thereof, and aU money and securities hereafter
received by them, in trust, to manage, invest, reinvest and dispose of the
same, and to collect, receive and distribute the income and profits thereof
for the benefit of the holders from time to time of the certificates of shares
issued and outstanding hereunder, in the manner and according to the priorities
expressed in the said certificates in the manner and subject to the stipulations
herein contained, to wit: —
First. — The Trustees in their collective capacity shall be designated, so
far as practicable, as the "Springfield Railway Companies," and under that
name, so far as practicable, shall conduct all business and execute all instru-
ments in writing in the performance of their trust.
Second. — The Trustees shaU always be seven (7) in number and three of
the Trustees herein mentioned, to wit, Frederick Harris, A. WiUard Damon
and James J. Storrow, and their successors, shall be deemed to represent and
to be the nominees of the preferred shareholders hereunder and four of the
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Trustees herein mentioned, to wit, Charles S. Mellen, D. Newton Barney,
William Skinner and Charles F. Brooker, and their successors, shall be deemed
to represent and to be the nominees of the common shareholders hereunder.
In case of the death, resignation or Lnabihty to act of any of the said three
Trustees first mentioned, representing the interests of the preferred share-
holders, the remaining Trustees so representing the interests of the preferred
shareholders, shall appoint a Trustee or Trustees to fill such vacancy, provided
however, that if the holders of the preferred shares hereunder shall at any
time become dissatisfied with any of the three Trustees for the time being
who are deemed to represent their interests on the said Board of Trustees,
they may by a vote of a majority of the preferred shares then outstanding at
a meeting duly called of such preferred shareholders, remove the said Trustee
and appoint a new Trustee in his stead. In case of the death, resignation or
inability to act of any of the said four last mentioned Trustees, representing
the interests of the common shareholders, the remaining Trustees, so repre-
senting the interests of the common shareholders, shaU appoint a Trustee or
Trustees to fiU such vacancy. Provided, however, that if the holders .of the
common shares hereunder shall at any time become dissatisfied with any of
the four Trustees for the time being who are deemed to represent their interests
on the said Board of Trustees, they may by a vote of a majority of the common
shares then outstanding at a meeting duly called of such common shareholders,
remove the said Trustee and appoint a new Trustee in his stead.
Upon the appointment of any new or successor Trustee in any manner
aforesaid to fill any such vacancy so caused by the death, resignation, inability
to act or removal of any of the said Trustees and their successors, the interest
of the old Trustee in the trust property shaU immediately and without convey-
ance vest in such new Trustee or Trustees; but any outgoing Trustee or
Trustees shall, nevertheless, at the request of a majority of the Board of
Trustees and at the expense of the trust, execute, acknowledge and dehver
such deeds of conveyance or other instruments in writing as may be appro-
priate or necessary to vest or confirm in such new Trustee or Trustees all such
interest in the trust property as aforesaid.
Third. — The Trustees shall have and exercise exclusive management and
control of all property at any time belonging to this trust, with all the rights
and powers of absolute owners thereof, subject only to the provisions of this
agreement and except as hereinafter otherwise expressly provided; they may
adopt and use a common seal; they shall have power to vote in person or by
proxy upon all certificates of stock at any time belonging to the trust, and to
collect, receive and receipt for dividends thereon; to contract with each or
any of the companies in which they may hold stock as such Trustees in respect
of any matter or matters relating to the conduct of the business of any such
company or companies; to collect, sue for, receive and receipt for all sums of
money at any time coming due to said trust; to subscribe for, purchase and
acquire shares of the capital stock of Massachusetts corporations owning or
operating railways or railroads within a radius 'of fifty miles of the City of
Springfield, or Massachusetts companies located within twenty miles of the
City of Springfield, engaged in developing electric power for supplying light,
heat and power to said Springfield Street Railway Company or companies,
which may be acquired as authorized herein; to employ counsel; to begin,
prosecute, defend and settle suits at law, in equity or otherwise, and to compro-
mise, or refer to arbitration, any matters in favor of or against the trust.
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The Trustees may also, with the consent of not less than six (6) of their
number, given at a meeting called for that purpose and provided a majority
of the preferred shareholders so determine at a meeting caUed for said purpose,
but not otherwise;
(1) Exchange, upon such terms as may be agreed upon, the stock or certifi-
cates held by them in any corporation for the stock or securities of any other
Massachusetts corporation taking over the property of said corporation by
' consoUdation or otherwise, and provided the Springfield Railway Companies
own at least a majority of the stock of such other corporation; or
(2) Loan money to any corporation in which they may, at any time, own
at least a majority of the capital stock; or subscribe for or acquire additional
stock or the securities or obligations of such corporations; or
(3) Borrow money for any of the pm-poses aforesaid, subject, however,
to the restrictions contained in Clause 7 hereof, relative to the issue of preferred
stock; or
(4) Sell, mortgage, pledge, encumber or dispose of any shares of stock,
certificates or other property at any time held by them, upon such terms and
for such pm-poses as are not inconsistent with the terms of this agreement.
So far as strangers to this trust are concerned, a resolution of the Trustees
authorizing a particular act to be done shall be conclusive evidence in favor
of such strangers that such act is within the power of the Trustees, and no
pm-chaser from the Trustees shall be bound to see to the apphcation of the
purchase money or other consideration paid, or dehvered by or for said pur-
chaser to or for said Trustees.
Fourth. — Stated meetings of the Trustees shall be held as they may from
time to time, by vote or by-law, prescribe, and other meetings shall be held
from time to time upon the call of the President, or any three of the Trustees.
A majority of the Board shall constitute a quorum, and the concurrence of
aU the Trustees shaU not be necessary to the validity of any action done by
them, but the wish of the majority of the Trustees present and voting at any
meeting, as evidenced by a resolution of such majority shall be conclusive,
except as hereinbefore or hereafter otherwise specifically provided; and the
certificate of the Secretary of the Trustees shall be conclusive as to the regular-
ity of any meeting of the Trustees, the presence thereat, and concurrence in
any action, vote or resolution there taken, of a majority of the Trustees present
at such meeting or greater number thereof where required by the terms of
this Indenture, and as to any other facts or statements in such certificate
set forth. The Trustees may make, adopt, amend or repeal such by-laws,
rules and regulations, not inconsistent with the terms of this instrument as
they may deem necessary or desirable for the conduct of their business, and
for the government of themselves and their agents, servants and representa-
tives. They may as such Trustees, hold, either in their joint names or in the
name of the trust or in their several names, or under such safeguards against
loss as may be advised by counsel, in the name of such other persons as they
may from time to time determine, any of the property of the trust.
Fifth.— The Trustees shall annually elect from among their number a
President and a Vice-President of the Board, and shall also annually elect a
Treasurer and a Secretary, and they shall have authority to appoint such
other officers, agents and attorneys as they may from time to time deem
necessary or expedient for the conduct of their business. They shall have
authority to accept resignations and to fill any vacancy in the ofiice of the
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President, Vice-President, Treasurer or Secretary for the unexpired term, and
shall Likewise have authority to elect temporary officers to serve during the
absence or disability of regular officers. The President, Vice-President,
Treasurer and Secretary shall have such authority to perform such duties as
may from time to time be determined by the Trustees. The Secretary shall
be sworn to the faithful performance of his duties. The Trustees shall fix
the compensation, if any, of aU officers and agents whom they may appoint,
and are likewise authorized to pay to themselves such compensation for their
own services as they may deem reasonable, not exceeding, however, in the
aggregate the amount of one per centum (1%) on the gross income of the trust
property in lieu of the percentage upon the gross income as usually allowed
by the courts of the Commonwealth of Massachusetts to Trustees under wiUs
and other instruments, but any Trustee may be employed by the Trustees
to perform any special, legal, financial or other service and may be elected or
appointed to any office, and shaU in any such case be entitled to receive such
additional compensation as the Trustee may fix and determine; the aggregate
compensation and the limitation thereof hereinbefore stated being intended
and hereby declared to be only for the general services of the Trustees in their
collective capacity as custodians and- managers of the trust property. Any
Trustee may acquire, hold, own and dispose of shares in the trust in his individ-
ual name and on his personal account, or jointly with others, or as a member
of a firm, without being thereby disqualified to act as Trustee, and while so
owning and holding trust certificates on his personal account shaU be entitled
to the same rights and privileges as any other shareholder. The Trustees may
also appoint from among their number an executive committee of three persons,
one of whom shall be chosen from among the number hereinbefore set out or
their successors as representing the preferred shareholders, and two of whom
shall be chosen from among the number hereinbefore set out or their successors
as representing the common shareholders, to whom they may delegate such
of the powers hereby conferred among the Trustees as they may deem expedient,
except so far as those matters are concerned in which the concurrent action
of at least six Trustees is required by the terms of this Indenture. The Trus-
tees shall not be hable for errors in judgment, either in holding property
originally conveyed to them, or in acquiring and otherwise holding additional
property; nor for any loss arising out of any investment or other act or omission
to act, performance or omission by them in the execution of this trust in good
faith; nor shall they or any or either of them be hable for the acts or omissions
of each other, or for any officer, agent or servant appointed by or acting for
them; and they shall not be obhged to give any bond to secure the due per-
formance of this trust by them.
Sixth. — The shares hereunder shall be of the par value of one hundred
(100) dollars each, and shall be divided into preferred and common shares.
The preferred shares shall entitle the holder to cumulative, equal, semi-annual
dividends at the rate of four (4) dollars per annum, and no more, the same to
be paid or set apart out of the net earnings before any dividends shall be paid
or set apart for the common shares, and in case of hquidation, the proceeds
of the hquidation shall be first apphed to the payment to the registered holders
of preferred shares of the sum of one hundred and five (105) dollars per share,
and any accrued and unpaid dividends thereon, together with interest on any
such accrued and unpaid dividends thereon at the rate of four (4) per centum
per annum, and the balance remaining thereafter shall be divided among the
registered holders of common shares in proportion to their holdings.
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The said cumulative dividends of four (4) per centum per annum upon the
par value of the outstanding preferred shares and in the event of liquidation,
the payment of the sum of one hundred and five (105) dollars for each share
of said preferred stock, and any accrued and unpaid dividends thereon, to-
gether with interest on any such accrued and unpaid dividends thereon at the
rate of four (4) per centum per annum, are guaranteed and will be paid by The
Consohdated Railway Company in accordance with the terms and provisions
of a certain indentm'e made and entered into between said The Consohdated
Railway Company and the within Springfield Railway Companies, which
indenture is hereby referred to and is dated the fifteenth day of March, 1905.
In accordance with the terms of the said agreement the said preferred shares
hereimder shall at the option of the Trustees be subject to caU as an entirety
and only as an entirety at one hundred and five (105) dollars per share and
any accumulated and unpaid dividends thereon, together with any interest
as above provided, on the first day of January, 1906, or on any dividend day
thereafter, notice of such call to be given by notice mailed to the registered
address of each preferred shareholder at least twenty days prior to the dividend
date fixed for the surrender of such preferred stock, and by a publication thereof
once a week for eight consecutive weeks in some daily newspaper published
in the cities of Boston and Springfield, the last publication to be at least seven
days prior to the dividend date fixed in said call for the siu-render of said pre-
ferred shares. When and as fast as said preferred shares are surrendered and
paid for by said The Consohdated Railway Company, together with the accu-
mulated dividends and interest thereon, the Trustees shall issue in the name of
and dehver to said The Consohdated Railway Company a like number of pre-
ferred shares in heu of the preferred shares so surrendered. In case of such
caU, dividends shall cease to be payable on any of the preferred shares which
are not surrendered in accordance with said call from and after the date fixed
for surrender by such call.
In the event that any shareholder shall refuse or neglect to deposit with said
Companies his certificate of preferred shares as requested upon the date fixed
for surrender by such call or within twenty (20) days thereafter, his title and
ownership in the shares of stock represented by the certificate held by him
shaU thereupon be forfeited and shaU vest in said Companies, and said Com-
panies may thereupon issue to said The Consohdated Railway Company or
to such person as it may designate a certificate or certificates for such shares
and shaU hold for the benefit of said shareholder or shareholders the sum per
share paid to it by said The Consohdated Railway Company.
As evidence of the ownership of the said shares of the Springfield Railway
Companies the Trustees shaU cause to be issued to each shareholder a negotiable
certificate or certificates, which shall be substantially in the form following,
to wit: —
(Form of Certificate of Preferred Shares.)
Springfield Railway Companies.
No Shares.
Not Subject to Assessment.
This certifies that is the holder of
Preferred shares in the Springfield Railway Companies, fully paid and non-
assessable, which he holds subject to an Agreement and Declaration of Trust,
dated March 15, 1905, and on file with the Third National Bank of Springfield,
Mass., which is hereby referred to and made a part of this certificate and by
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the terms of which each shareholder hereby agrees to be bound. The shares
in said Springfield Railway Companies are divided into two classes known as
Preferred and Common, and the holders of the Preferred shares are entitled
to receive preferential, cumulative dividends at the rate of four per cent.
(4%) per annum, and no more, payable in equal semi-annual instalments on
the first days of January and July in each year, which shall be paid or set
apart for each year before any dividends shall be paid or set apart on the Com-
mon shares. The dividends on the Preferred shares are cumulative, and if
in any period of six months the semi-annual dividends at the rate of four per
cent. (4%) per annum are not paid on such Preferred shares, the accrued and
unpaid dividends, together with interest thereon at the rate of four per cent.
(4%) per annum, are a charge on the net earnings of the Companies, payable
subsequently before any dividends are paid upon the Common shares. In the
event of liquidation, the proceeds of Uquidation will be first appUed to the
payment to the holders of Preferred shares of the sum of one hundred and five
dollars ($105) per share, and any accrued and unpaid dividends thereon,
together with interest on such accrued and unpaid dividends thereon at the
rate of four per cent. (4%) per annum; and the balance remaining thereafter
will be divided among the holders of Common shares in proportion to their
holdings. The Preferred shares shall at the option of the Trustees and only
as an entirety be subject to be called and paid by the Trustees in the manner
provided Jn said Declaration of Trust, referred to, at one hundred and five
dollars ($105) per share and any accrued and unpaid dividends thereon, to-
gether with interest on any such accrued and unpaid dividends, at the rate
of four per cent. (4%) per annum. The holders of Preferred and Common
shares are entitled to the voting power provided for in said Agreement or
Declaration of Trust, hereinbefore referred to.
This certificate shall be vahd only when signed by the Third National
Bank of Springfield, Mass., Registrar of the stock of the Springfield Railway
Companies, or such other Registrar as may be appointed by a vote of the
Trustees referred to in said Declaration of Trust.
In witness wheeeof, the Trustees under said Declaration of Trust,
herein designated as the Springfield Railway Companies, have caused its
common seal to be hereto affixed and this certificate to be executed in its name
and behalf by its President, or Vice-President,
and attested by its Secretary.
Spkingfield Railway Companies,
By
President.
Attest:
Secretary.
Registered at Springfield, Mass.
Third National Bank of Spbingfield, :
By
Guaranty Agreement (to be printed on Side of Certificate.)
Cumulative semi-annual dividends amounting to four per cent. (4%) per
annum upon the par value of the outstanding Preferred shares of the Spring-
field Railway Companies and in the event of liquidation, the payment of the
sum of one hundred and five (105) doUars per share and any accrued and unpaid
dividends thereon together with interest on any such accrued and unpaid
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dividends thereon at the rate of four per cent. (4%) per annum, are guaranteed,
and will be paid by the undersigned in accordance with the terms and provisions
of a certain indenture made between the Springfield Railway Companies and
the undersigned, dated the fifteenth day of March, 1905.
In consideration of this guaranty The ConsoHdated Railway Company
reser\'es the right to require the Trustees to call this certificate, and the shares
represented thereby on Jan. 1, 1906, or on any dividend date thereafter upon
payment or tender to the Trustees of one hundred and five (105) dollars per
share and any accrued and unpaid dividends thereon, together with interest
on the same at four (4) per cent, per annum; and in that event to requu-e said
Trustees to have this certificate surrendered and a new certificate for a Uke
number of shares issued in lieu thereof to The Consolidated Railway Company.
The Consolidated Railway Company,
By
(Form of Transfer.)
For value received, I hereby sell, assign, transfer and dehver to
of the within-named Preferred shares of the Springfield
Railway Companies, and I hereby request the said transfer to be recorded
on the boolcs of said Companies.
Witness my hand this day of
,
190 .
(Form of Certificate of Common Shares.)
Springfield Railway Companies.
No Shares.
Not Subject to Assessment.
This certifies that is the holder of
Common shares in the Springfield Railway Companies,
fuUy paid and non-assessable, which he holds subject to an Agreement and
Declaration of Trust dated March 15, 1905, and on file with the Third National
Bank of Springfield, Mass., which is hereby referred to and made a part of
this certificate and by the terms of which each shareholder hereby agrees
to be bound. The shares in said Springfield Railway Companies are divided
into two classes known as Preferred and Common, and the holders of the
Preferred shai'es are entitled to receive preferential, cumulative dividends
at the rate of four per cent. (4%) per annum, and no more, payable in semi-
annual instalments on the first days of January and July in each year, which
shall be paid and set apart for each year before any dividend shall be paid or
set apart on the Common shares. The dividends on the Preferred shares are
cumulative, and if in any period of six months the semi-annual dividends at
the rate of four per cent. (4%) per annum are not paid on such Preferred shares,
the accrued and unpaid dividends, together with interest thereon at the rate
of four per cent. (4%) per annum, are a charge on the net earnings of the Com-
panies payable subsequently before any dividends are paid upon the Common
shares. In the event of hquidation, the proceeds of hquidation will be first
apphed to the payment to the holders of Preferred shares of the sum of one
himdred and five dollars ($105) per share, and any accrued and unpaid divi-
dends thereon, together with interest on such accrued and unpaid dividends
at the rate of four per cent. (4%) per annum; and the balance remaining
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thereafter will be divided among the holders of Common shares in proportion
to their holdings. The Preferred shares shaU, at the option of the Trustees,
and only as an entirety, be subject to be called and paid by the Trustees in
the manner provided in said Declaration of Trust, hereinbefore referred to,
at one hundred and five dollars ($105) per share and any accrued and unpaid
dividends thereon, together with interest on any such accrued and unpaid
dividends at the rate of four per cent. (4%) per annum. The holders of
Preferred and Common shares are entitled to the voting powers provided for
in said Agreement or Declaration of Trust, hereinbefore referred to.
This certificate shall be vahd only when signed by the Third National Bank
of Springfield, Mass., Registrar of the stock of the Springfield Railway Com-
panies, or such other registrar as may be appointed by a vote of the Trustees,
referred to in said Declaration of Trust.
In witness whereof, the Trustees under said Declaration of Trust,
herein designated as the Springfield Railway Companies, have caused its
common seal to be hereto affixed and this certificate to be executed in its name
and behalf by its President or Vice-President,
and attested by its Secretary.
Springfield Railway Companies,
By
President.
Attest :
Secretary.
Registered at Springfield, Mass.
Third National Bank of Springfield,
By
(Form of Transfer.)
For value received, I hereby sell, assign, transfer and dehver to
of the within-named Common shares of the Spring-
field Railway Companies, and I hereby request the said transfer to be recorded
on the books of said companies.
Witness my hand this day of , 190 .
Said certificates may be transferred at any time by the registered holders
thereof, or by their personal representatives, such transfer to be made by the
dehvery of the certificates to the transferee, together with a written transfer
of the same or a written power of attorney to sell, assign or transfer the same,
signed by the registered holder of the certificate or his personal representative;
but no such transfer shall affect the right of the Trustees to treat the registered
holder of the certificate as the holder in fact until the certificate has been
surrendered and the transfer has been duly recorded on the books of the
Trustees. Each transferee or holder of the certificate shall be held by the
fact of his acceptance to have assented to the trusts and agreements herein
set forth. In case of the loss or destruction of any certificate issued by the
Trustees, the Trustees may under such conditions as they may deem expedient
issue a new certificate or certificates in place of the one lost or destroyed.
Seventh. — In addition to the Preferred shares to be originally issued to the
subscribers as hereinbefore provided, the Trustees may issue and sell at pubUc
or private sale or exchange, upon such terms and for such prices as they may
deem expedient, such additional Preferred shares so that the total number of
such Preferred shares so issued shall, in no event, exceed the aggregate amount
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of fifty thousand (50,000) Preferred shares of the aggregate par value of five
million (5,000,000) dollars; provided, however, that in case such preferred
shares are issued, or the proceeds from the sale thereof used in the acquisition
or pm-chase of new properties or securities, said shares shaU only be issued for
two-thirds (f) of the actual cost of such additional properties or securities
so acquired; and provided further, that in no case shall the Trustees purchase
or acquire either stock or bonds in any company which has issued bonds in
excess of the actual paid-in capital stock.
In the event of the acquisition of additional securities or property by the
issue or sale of additional preferred shares, the value of such additional securi-
ties or property may at any time within six months, but not later, after such
acquisition, be questioned and determined by at least a majority of the Trus-
tees representing the preferred shareholders, and in case of failure on the part
of a majority of each class of Trustees to concur in the determination of such
value, then, and in that event, the Trustees representing said preferred share-
holders may request that the said question of value shall be determined by
arbitrators, one to be chosen by each class of Trustees, and on failure of the
two so chosen these two shall elect a third arbitrator, and the determination
of a majority of said arbitrators shaU be final and conclusive. In case the
Trustees representing the common shareholders shall fail after thirty days'
notice to appoint an arbitrator, the Trustees representing the preferred share-
holders may then appoint an arbitrator and apply to a Justice of the Superior
Court of Massachusetts to appoint an arbitrator in behalf of the Trustees
representing the common shareholders, and in all other respects the arbitration
shall then proceed in the manner hereinbefore provided. In the event that
the arbitrators or a majority thereof shall determine that the value of the
property or securities thus acquired is not sufficient to maintain the relation
between the preferred shares and the assets of the Company hereinbefore
provided for, viz., in the ratio of sixty-six and two-thirds (663) dollars of
preferred shares par value issued and outstanding for each one hundred (100)
doUars of property or securities, then and in that event The ConsoUdated
Railway Company shall pay to the Treasurer of the Springfield Railway
Companies such an amount of cash as will, with the property or securities
so acquired, establish and maintain the ratio hereinbefore stated.
Eighth. — In addition to the common shares to be issued to the subscribers
as hereinbefore provided, the Trustees may issue and sell at pubHc or private
sale or exchange upon such terms and for such price as they may deem expedient,
such additional common shares as they may determine, and the limitations
herein provided for the acquisition of additional properties or securities shall
not apply to or govern the acquisition of additional property or securities
solely by the issuance of such additional common shares, except that no addi-
tional securities or properties shall be acquired other than in Massachusetts
or of Massachusetts corporations.
Ninth. — The Trustees may from time to time declare and pay dividends
out of the net earnings from time to time received by them, but the amount
of such dividends and the payment of them shall be whoUy in the discretion
of the Trustees; except that dividends on the preferred shares shaU be payable
in equal semi-annual instalments on the first days of January and July in
each year, at the rate of four per cent (4%) per annum, and no more, and shall
be cumulative, and said semi-annual dividends shall be paid or set apart before
any dividends are paid on the common shares. The Trustees shall have author-
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ity to reserve in each year such a sum as they may deem wise from the gross
income actually collected as a reserve or surplus fund with power to use said
fund by the Trustees thereof at any time for the maintenance of dividends,
for the payment of the charges of the trust, or to treat the same or any part
thereof as surplus capital and to change their determination as to said fund
or any part thereof from time to time as to them may seem prudent and
expedient, absolutely at their own discretion, but always subject to the terms
of this Indenture.
In case of any default for the period of thirty days on the part of the Trus-
tees or The Consolidated Railway Company in the payment of the semi-
annual dividends at the rate of four (4) per cent, per annum upon the said
preferred shares, or in case of failure for thirty days on the part of The Consoli-
dated Railway Company to make the payments in cash as required m section
seven hereof, then and thereupon the entire management and control of the
securities and property held by the Trustees under the terms of this agreement
shall, while such default continues, be vested in the three Trustees representing
the preferred shareholders, and the right of the four (4) Trustees representing
the common shareholders to vote as Trutsees or to otherwise act as such
Trustees shaU be suspended during such default. In the event of such default,
the right of the common shareholders to vote at any meeting of the share-
holder shall liliewise be suspended; and so long as such default continues,
the preferred shareholders alone shall be entitled to vote.
Tenth.— The fiscal year of the Trustees shall end on the 30th day of Septem-
ber in each year. Meetings of the shareholders may be called at any time upon
seven (7) days' notice given by the Secretary by mail to each shareholder at
his registered address when ordered by the President or Trustees; such meet-
ings of the shareholders shall be called at any time upon seven days' notice
given as above stated by the President or Secretary, upon request in writing
so to do, by not less than ten per cent of either class of shareholders hereunder.
No business shall be transacted at any meeting of the shareholders unless
notice of such business has been given in the call for the meeting. No business
except to adjourn shall be transacted at any meeting of the shareholders,
unless the holders of the majority of all the shares outstanding are present
in person or by proxy, except that at any separate or special meeting of the
preferred shareholders held for any purpose provided under the provisions of
this agreement, or at any such meeting of the common shareholders so held,
a majority of the preferred or common shareholders, respectively shaU con-
stitute a quorum for the transaction of such business as this Indenture pro-
vides shall be transacted at such meeting; and except as otherwise specifically
provided in this agreement the holders of the preferred and common shares
shall each have the right to vote on each of the shares so held by him.
Eleventh. — The death of a shareholder or Trustee during the continuance
of this trust shall not operate to determine the trust, nor shall it entitle the
legal representative of the deceased shareholder to an accounting or to have
any action in the courts or elsewhere against the Trustees, but the executors,
administrators, or assigns of any deceased shareholder shall succeed to the
rights of said decedent under this trust upon the surrender of the certificate
or certificates for the shares owned by him.
The ownership of shares herein shaU not entitle the shareholders to any
share in or to the trust property whatsoever or right to caU for a partition or
division of the same.
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And it is hereby expressly declared and agreed that a trust and not a partner-
ship is created by this instrument, and that the shareholders are cestuis que
trustent, and hold no other relations to the Trustees than those of cestuis que
irustent, with only such rights as are conferred upon them as such cestuis
que trustent hereimder.
Twelfth. — The Trustees shaU have no power to bind the shareholders
personally, and the subscribers and their assigns and all persons or corporations
extending credit to, contracting with or having any claim against the Trustees,
shall look only to the funds and property of the trust for payment under such
contract or claim for the payment of any debt, damage, judgment or decree,
or of any money that may otherwise become due or payable to them or the
Trustees, so that neither the trustees nor the shareholders, present or future,
shall be personally hable therefor. In every written order, contract or obhga-
tion which the Trustees shall give or enter into, it shall be the duty of the
Trustees to refer to this declaration and to stipulate that neither the Trustees
nor the shareholders shall be held to any personal habihty under or by reason
of such order, contract or obhgation.
Thirteenth. — This Trust shall continue for the term of twenty years and
eleven months, at which time the then Board of Trustees shall proceed to
wind up its affairs, hquidate its assets and distribute the same among the
holders of the preferred and common shares according to the priorities herein-
before expressed; provided, however, that if prior to the expiration of such
period the holders of at least two-thirds of the common shares then outstanding
shall, at a meeting called for that purpose, vote to continue said trust, then
said trust shall continue in existence for such further period as may then be
determined; provided, however, that upon a determination to continue the
trust in the manner hereinafter provided the Trustees shaU convey the trust
property to new or other trustees, to be held by them under terms of a new
trust substantially in the form of this Indentvu-e, according to the terms of
such vote, and in the manner stated therein, being first duly indemnified for
any outstanding obMgations, and the then Trustees upon filing with the Third
National Bank of Springfield, Mass., or the then depositary of this agreement,
their certificates, or that of a majority of their number, if they have comphed
with such vote shall be under no further obHgations.
For the purpose of winding up their affairs and hquidating the assets of the
trust, the then board of Trustees shall continue in office until such duties have
been duly performed.
Fourteenth. — This agreement and declaration of trust may be amended
or altered, except as regards the habihties of the Trustees, with the consent
of at least six of the Trustees, and provided fm-ther such proposed amendment
or alteration shall also be authorized and approved at a meeting of the share-
holders, with the consent of at least three fomths of the shares of each class
then outstanding, provided notice of the proposed amendment or alteration
shall have been given in the caU for the meeting, and in case of such alteration
or amendment the same shall be added to and made a part of this agreement,
and a copy thereof shall be filed with the Third National Bank of Springfield,
Mass., or other depositary for the time being.
Fifteenth. — The word "Trustees" and the expressions "said Trustees"
and "the Trustees," as used in this instrument, shall mean the Trustees for
the time being imder these presents, and the word "shareholders" whenever
used in this instrument, and whenever the context does not clearly require
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another meaning, shall mean and refer to the holders for the time being of
the issued and outstanding certificates in the Springfield Railway Companies.
In witness whereof, the said George C. Lee, Henry L. Higginson, Gar-
diner M. Lane, James J. Storrow, Harry K. White, George L. Peabody, and
George C. Lee, Jr., copartners under the firm name of Lee, Higginson & Com-
pany, have hereunto set their hands and seals in token of their assent to and
approval of said terms of the trust for themselves and their successors and
assigns, and the said Frederick Harris, A. WiUard Damon, James J. Storrow,
Charles S. Mellen, D. Newton Barney, WiUiam Skinner, and Charles F.
Brooker, hereinbefore mentioned, have hereunto set their hands and seals
in token of their acceptance of the trust hereinbefore mentioned for them-
selves, their successors and assigns, the day and year first above written.
(Signed) George C. Lee,
Henry L. Higginson,
Gardiner M. Lane,
James J. Storrow,
Harry K. White,
George L. Peabody, by
James J. Storrow, Atty.,
George C. Lee, Jr.,
Subscribers.
Charles S. Mellen,
D. Newton Barney,
Charles F. Brooker,
William Skinner,
Frederick Harris,
A. WiLLARD Damon,
James J. Storrow,
Trustees.
Filed in the Office of the Commissioner of Corporations, April 30, 1910.
Springfield Railway Companies,
Springfield, Mass., April 29, 1910.
Statement showing the Number of Shares owned or controlled by the Springfield
Railway Companies, a Voluntary Association under a Written Instrument
or Declaration of Trust, the Beneficial Interest under which is divided into
Transferable Certificates of Participation or Shares, in Railroad, Street
Railway, Gas and Electric Light Companies, in which the said Spring-
field Railway Companies owns or controls a Majority of the Capital Stock.
Springfield Street Railway Company :— Shares.
Owned or controlled, 24,753 shares, standing in the following names:
Springfield Railway Companies, ...... 24,745
Charles W. Bosworth, ........ 1
A. Willard Damon, ........ 1
J. T. Harmer, 1
Frederick Harris, ......... 1
Henry C. Page, ......... 1
James J. Storrow, ......... 1
L. S. Storrs 1
Bentley W. Warren, ........ 1
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The Springfield Railway Companies does not own or control a majority
of the capital stock of any Railroad, Gas or Electric Light Company.
Springfield Railway Companies,
By J. T. Harmer,
Secretary.
To the Commissioner of Corporations of the Commonwealth of Massachusetts.
Filed in the Office of the Commissioner of Corporations, April 30, 1910.
Springfield Railway Companies,
Springfield, Mass., April 29, 1911.
Statement showing the Number of Shares owned or controlled by the Springfield
Railway Co7npanies, a Voluntary Association under a Written Instrument
or Declaration of Trust, the Beneficial Interest under which is divided into
Transferable Certificates of Participation or Shofres, in Railroad, Street
Railway, Gas and Electric Light Companies, in which the said Springfield
Railway Companies owns or controls a Majority of the Capital Stock.
Springfield Street Railway Company : — Shares.
Owned or controlled, 33,684 shares, standing in the following names:
Springfield Railwaj^ Companies, ...... 33,677
Charles W. Bosworth,
A. Willard Damon,
J. T. Harmer,
Frederick Harris,
Henry C. Page,
L. S. Storrs, .
Bentley W. Warren,
The Springfield Railway Companies does not own or control a majority
of the capital stock of any Railroad, Gas or Electric Light Company.
Springfield Railway Companies,
By J. T. Harmer,
Secretary.
To the Commissioner of Corporations of the Commonwealth of Massachusetts.
Filed in the Office of the Commissioner of Corporations, May 6, 1911.
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Springfield Railway Companies,
Springfield, Mass., April 29, 1912.
Statement showing the Number of Shares owned or controlled by the Springfield
Railway Companies, a Voluntary Association under a Written Instrument
or Declaration of Trust, the Beneficial Interest under which is divided into
Transferable Certificates of Participation or Shares, in Railroad, Street
Railway, Gas and Electric Light Companies, in which the said Springfield
Railway Companies owns or controls a Majority of the Capital Stock.
Springfield Street Railway Company:
—
Shares.
Owned or controlled, 33,684 shares, standing in the following names:
Springfield Railway Companies, ...... 33,677
Charles W. Bosworth,
A. Willard Damon,
J. T. Harmer,
Frederick Harris,
F. P. Mclntyre,
Henry C. Page,
Bentley W. Warren,
The Springfield Railway Companies does not own or control a majority
of the capital stock of any Railroad, Gas or Electric Light Company.
Springfield Railway Companies,
By F. P. McIntyre,
Secretary.
To the Commissioner of Corporations of the Commonwealth of Massachusetts.
Filed in the Office of the Commissioner of Corporations, April 30, 1912.
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WORCESTER RAILWAYS AND INVESTMENT COMPANY.
Agreement and Declaration of Trust of the Worcester Railways
AND Investment Company.
This Agreement made this ninth day of July, 1901, by and between
William A. Read, James A. Trowbridge, Edwin D. Trowbridge, George D.
Mackay, Latham A. Fish, and Arthur S. Fairchild, all of the City and State
of New York, Donald Mackay, of Englewood, and G. Trowbridge HoUister,
of Rutherford, both of the State of New Jersey, copartners under the firm
name of Vermilye and Company, and doing business in the City of Boston
and elsewhere, together with their assigns, herein designated as the "Sub-
scribers," and A. George Bullock, of Worcester, in the County of Worcester,
Samuel Carr, of Boston, in the County of Suffolk, T. Jefferson CooKdge, Jr.,
of Manchester, in the County of Essex, Stephen Salisbury, of said Worcester,
aU of the Commonwealth of Massachusetts, and WilUam A. Read, of the City,
Coimty, and State of New York, together with their successors, herein desig-
nated as the "Trustees," witnesseth that
Whereas the Subscribers have transferred, assigned, conveyed, and de-
liA^ered or have caused to be transferred, assigned, conveyed, and delivered
to the Trustees, under the designation of "Worcester Railways and Invest-
ment Company," certain shares of the capital stock and other securities of
certain corporations, and also certain other property, as more particularly
described and set forth in a schedule identified by the signatures of the parties
hereto and filed with the Trustees; and the Trustees, for the purpose of defining
the beneficial interests of the Subscribers and their assigns in such property,
have issued to the Subscribers negotiable certificates or evidences of interest
as cestuis que trustent, for sixty thousand (60,000) shares, each share repre-
senting a fractional beneficial interest of one-sixty-thousandth (1-60,000)
in aU said property the legal title of which has been transferred and conveyed
to and vested in the Trustees; and
Whereas it is intended that
The general purpose and business of the trust shall be to enable holders of
trust shares to participate in the benefits of a class of investments, and to
distribute the advantages and risks of their investments over different securi-
ties and enterprises, in a way which is ordinarily possible only for investors
of large means, and to that end to hold, as a common or joint investment for
the common and equal benefit of the shareholders as cestuis que trustent, but
ratably according to their several holdings of shares, the stocks, bonds, securi-
ties, and other property heretofore transferred or caused to be transferred by
the Subscribers to the Trustees, and such substituted and additional securities
and property as may be acquired by the Trustees, and to invest such further
money and funds as may be paid to the Trustees, or be reahzed by them from
the sale of shares in the trust, in such manner and in such securities and prop-
erty as under the terms of this deed shall be permissible and in the judgment
of the Trustees exercised under the powers hereof shall tend to enhance the
value of the trust shares as investments.
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Now, THEREFORE, the Trustees hereby declare that they will hold said
property so transferred to them, as well as all other property which they may
acquire as such Trustees, together with the proceeds thereof, and all money
and securities hereafter received by them for the purposes of investment
under this agreement, in trust, to manage, invest, re-invest, and dispose of
the same, and to collect, receive, and distribute the income and profits thereof
for the benefit of the holders from time to time of the certificates of shares
from time to time issued and outstanding hereunder, in the manner and subject
to the stipulations, conditions, and Umitations herein contained, to wit:
First. — The Trustees in their collective capacity, and so far as practicable
and convenient, shall be designated by, and act under, the name of the
Worcester Railways and Investment Company.
Second. — The number of Trustees shaU be five, and of the Trustees herein-
before mentioned by name T. Jefferson Coohdge, Jr., and WUliam A. Read
shall hold office until the first annual meeting of the shareholders; Stephen
Salisbury and Samuel Carr shall hold office until the second annual meeting
of the shareholders; and A. George Bullock shall hold office until the third
annual meeting of the shareholders.
The shareholders shall, at each annual meeting or adjournment thereof,
elect a sufficient number of Trustees to fill all vacancies occurring either from
expiration of the term of office of a Trustee or from any other cause. All
Trustees shall be elected to hold their office for three years, except those elected
to fiU a vacancy arising from any cause other than expu-ation of term who shall
be elected for the balance of the term of the Trustees whose places they are
respectively elected to fill. Every Trustee shall hold his office until his suc-
cessor is elected. In case of a vacancy from any cause between two annual
meetings the remaining Trustees may appoint a Trustee to fill such vacancy
until the next annual meeting.
Any Trustee may at any time resign, but such resignation shaU not take
effect until the appointment of his successor by the other Trustees, or, in
default of such appointment, until the election of his successor by the share-
holders, in the manner hereinbefore provided.
Whenever any change shall occur in the Board of Trustees, the legal title
to the stock and other property held in trust shall pass to and vest in the
successors of said Trustees without any formal transfer thereof. But if at
any time such formal transfer shaU be deemed necessary or advisable, it shall
be the duty of the Board of Trustees to obtain the same, and it shall be the
duty of any retiring Trustee or the administrator or executor of any deceased
Trustee to make said transfer.
Third. — The Trustees shall hold the legal title to all property at any time
belonging to this trust, and shall have and exercise the exclusive management
and control of the same, with aU the rights and powers of absolute owners
thereof, subject only to the purpose of this agreement and as regards all stock
held by the Trustees shall also have the powers conferred by Section 13 of
Chapter 105 of the Public Statutes of the Commonwealth of Massachusetts;
they shall as Trustees hereunder but not personally assume all contracts for
and obligations and liabilities in connection with or growing out of the pur-
chase of the stock or securities or other property mentioned in the annexed
schedule and assigned, transferred, and conveyed to them by the Subscribers,
and do hereby as such Trustees and to the extent and value of such stock and
securities and other property but not personally agree to hold the Subscribers
and any person associated or acting with them harmless and indemnified from
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and against any loss, cost, expense, or liability upon, by reason of, or in con-
nection with, any such contract, obhgation, or liability; they may adopt and
use a connnon seal; they shall have power to vote in person or by proxy upon
all shares of stock at any time belonging to the trust, and to coUect, receive,
and receipt for the dividends thereon; to collect, sue for, receive, and receipt
for all sums of money at any time coming due to said trust; to employ counsel;
to begin, prosecute, defend, and settle suits at law, in equity or otherwise,
and to compromise or refer to arbitration any claims in favor of or against
the trust; they may exchange, upon such terms as may be agreed upon, the
stock or secm'ities held by them in any corporation for the stock or securities
of any other corporation taking over the property of such corporation by con-
soMdation or otherwise; may loan money to any corporations in which they
may at any time own any shares of capital stock, and may subscribe for or
acquire additional stock or the securities or obligations of any such corpora-
tions; and may subscribe for, purchase, acquire, and hold the bonds of any
county or of any State, or of a county, city, or town of any State, of the United
States of America, which has not at any time repudiated any of its debts;
and may also subscribe for, purchase, acquire, and hold shares in the capital
stock or securities of any corporations (1) owning or operating railways or
railroads, or engaged in the business of transporting merchandise, mails, or
express matter, or (2) engaged in whole or in part in supplying light, water,
heat, or power, or (3) engaged in manufacturing or in any way deahng in any
articles used by any such corporations as aforesaid, or (4) engaged in insurance
of any kind recognized by the laws of Massachusetts, or (5) with the consent
of a majority of the outstanding shares given at a meeting called for that pur-
pose in the shares of stock and securities of any corporations engaged in any
other business not hereinbefore included. And for any of the purposes afore-
said may with the consent of a majority of the shares outstanding given at
a meeting called for that purpose borrow money and issue bonds, notes, or other
obhgations to evidence such debts, subject, however, to aU provisions of Article
"Twelfth" hereof; and may with the hke consent of two-thirds of the out-
standing shares given in the manner aforesaid, but not otherwise, except as
herein otherwise provided, and except for the piirpose of qualifying persons
to act as directors or officers of corporations, sell, mortgage, pledge, encumber,
or dispose of any shares of stock, securities, or other property from time to
time held by them, upon such terms and for such purposes as the shareholders
at such meeting may approve.
So far as strangers to this trust are concerned, a resolution of the Trustees
authorizing a particular act to be done shall be conclusive evidence in favor
of such strangers that such act is within the powers of the Trustees, and no
purchaser from the Trustees shall be bound to see to the application of the
purchase money or other consideration paid or delivered by or for said pur-
chaser to or for said Trustees.
Fourth. — Stated meetings of the Trustees shall be held as they may from
time to time by vote or by-law prescribe, and other meetings shall be held
from time to time upon the call of the President or any two of the Trustees.
A majority of the Board shall constitute a quorum, and the conciurence of
aU the Trustees shall not be necessary to the vahdity of any action done by
them, but the wish of a majority of the Trustees present and voting at any
meeting, and a resolution of such majority passed at any meeting shall be
conclusive; and the certificate of the Secretary of the Trustees shall be con-
clusive as to the regularity of any meeting of the Trustees, the presence thereat
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and concurrence in any action, vote, or resolution there taken, of a majority
of the Trustees, and as to any other facts or statements in such certificate set
forth. The Trustees may make, adopt, amend, or repeal such by-laws, rules,
and regulations, not inconsistent with the terms of this instrument, as they may
deem necessary or desirable for the conduct of their business and for the
government of themselves and their agents, servants, and representatives.
They may as such Trustees hold either in their joint names or in the name
of the trust, or in their several names, or, under such safeguards against loss
as may be advised by counsel, in the names of other persons, as they may from
time to tinie determine any of the property of the trust.
Fifth. — The Trustees shall annually elect from among their number a
President and a Vice-President of the Board, and shall also annually elect a
Treasurer and a Secretary, and they shaU have authority to appoint such other
officers, agents, and attorneys as they may from time to time deem necessary
or expedient. They shall have authority to accept resignations and to fill
any vacancy in the office of President, Vice-President, Treasurer, or Secretary
for the unexpired term; and shall likewise have authority to elect temporary
officers to serve during the absence or disabihty of regular officers. The
President, Vice-President, Treasurer, and Secretary shall have such authority
and perform such duties as may from time to time be determined by the
Trustees. The Secretary shall be sworn to the faithful performance of his
duties. The Trustees shall fix the compensation, if any, of all officers and
agents whom they may appoint, and are likewise authorized to pay to them-
selves such compensation for their own services as they may deem reasonable,
not exceeding, however, in the aggregate the amount of one per centum on
the gross income of the trust property in Heu of the percentage upon gross
income as usually allowed by the Courts of the Commonwealth of Massachu-
setts to Trustees under wiUs and other instruments; but any Trustee may be
employed by the Trustees to perform any special, legal, financial or other
service and may be elected or appointed to any office, and shaU in any such
case be entitled to receive such additional compensation as the Trustees may
fix and determine; the aggregate compensation and the Umitation thereof
hereinbefore stated, being intended and hereby declared to be only for the
general services of the Trustees in their collective capacity as custodians and
managers of the trust property. Any Trustee may acquire, hold, own, and
dispose of shares in the trust in his individual name and on his personal account,
or jointly with other persons, or as a member of a firm, without being thereby
disqualified to act as a Trustee, and while so owning and holding any trust
shares on his personal account shall be entitled to aU and the same rights and
privileges of and as any other shareholder. The Trustees may also appoint
from among their number an Executive Committee of three persons, to whom
they may delegate such of the powers herein conferred upon the Trustees as
they may deem expedient.
The Trustees shall not be Uable for errors of judgment either in holding
property originally conveyed to them, or in acquiring and afterwards holding
additional property, nor for any loss arising out of any investment, nor for
any act or omission to act performed or omitted by them in the execution
of this trust in good faith, nor shall they or any or either of them be liable for
the acts or omissions of each other or of any officer, agent, or servant appointed
by or acting for them, and they shaU not be obfiged to give any bond to secure
the due performance of this trust by them.
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Sixth. — Each share hereunder shall represent a fractional beneficial interest
in the proportion of one to the total number of shares for the time being out-
standing. As evidence of the ownership of said shares, the Trustees shall
cause to be issued to each shareholder a negotiable certificate or certificates,
which certificates shall be in the form following, to wit:
Worcester Railways and Investment Company.
Not Subject to Assessment.
No. Shares.
This is to certify, that is the holder of
shares of the Worcester Railways and Investment Company,
which shares are held under and subject to the provisions of an Agreement
and Declaration of Trust, dated July 9th, 1901, and on file with the Old Colony
Trust Company, of Boston, which is hereby referred to and made a part of
tills Certificate.
The shares represented by this Certificate are transferable by the holder
or his personal representatives in person or by attorney, upon the books of
the Trustees, and not otherwise, and only upon the surrender of this Certificate.
Tliis Certificate will not be vahd for any purpose until countersigned by the
Old Colony Trust Company, Transfer Agent, and the American Loan and
Trust Company, Agent to Register Transfers.
The interest of the holder is in the proportion, of the number of shares
represented by this Certificate to the entire number of shares outstanding.
The total number of shares represented by outstanding Certificates may be
increased, and the terms of the Agreement and Declaration of Trust may be
changed, from time to time as in said agreement provided; and the holder
hereof is entitled to the privileges, subject to the provisions in Article "Seventh"
of said agreement contained, of taking nev/ shares as provided in said Article
"Seventh."
In witness whereof the Trustees under said Declaration of Trust, herein
designated as the Worcester Railways and Investment Company, have caused
this certificate to be signed in their name and behalf by their President and
Treasurer, and their common seal to be hereto affixed, the day of
,
one thousand nine hundred
Worcester Railways and Investment Company,
By
Presideyit.
Attest
:
Treasurer.
Countersigned
:
Old Colony Trust Company,
Transfer Agent,
By
Assistant Secretary.
By
Countersigned: Transfer Clerk.
American Loan and Trust Company,
Agent to Register Transfers,
By
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(Form of Transfer.)
For value received I hereby sell, assign, transfer, and deliver to
of the within-named shares of the Worcester Railways and
Investment Company; and I hereby request that said transfer be recorded
on the books of said Company.
Witness my hand, this day of
,
19 .
Witness:
Seventh. — The Trustees, as owners of the legal title of aU the property of
the trust, hereby covenant and agree, for themselves and their successors during
the continuance of this trust, with each and every person who may, and while
he shall, be the holder of any of the shares issued hereunder, as follows, viz.:
Whenever the indebtedness of the trust exceeds six hundred thousand
dollars ($600,000) or its habiUties for property acquired, or agreed to be
acquired, exceeds said sum, or the aggregate net unfunded debts (due and owing
to other persons than the Trustees) of companies of which respectively the
Trustees own a majority of the stock exceeds said sum, or whenever all such
indebtedness and HabiUties of the trust and of said companies together exceed
said sum, over and above the cash of the trust available to pay the same in
the case of indebtedness and habilities of the trust, or, in the case of such net
unfunded debts of said companies, to enable such companies to liquidate the
same by loans from the Trustees to said companies, or by said Trustees taking
and paying for stock and bonds or other securities or evidences of indebtedness
of said companies, they, the Trustees, wiU issue, upon the written request
of holders of one-half of the shares theretofore issued by the Trustees, such a
number of additional trust shares, at an assumed or nominal value of one
hundred dollars ($100) each, as represents at said assumed or nominal value
the nearest multiple of six hundred thousand dollars ($600,000) to the amount
of said indebtedness or Uabihties of the trust, or such net unfunded indebted-
ness of the companies aforesaid, or both, as the case may be, and that they
wiU dispose of said additional shares as foUows:
(a) That they will cause written notice of such intended issue to be given
by mail, postpaid, sent to his last registered address, to each registered holder
of trust shares who was such at the date of closing the Trustees' transfer books
subsequent to the receipt by the Trustees of the written request aforesaid,
stating the amount of such issue and the proportion thereof in shares or frac-
tions of shares which such holder would be entitled to receive on a division of
the same, and fixing a time, not less than thirty days from the date of said
notice, within which he may subscribe for such additional shares, and that
each of such holders of then outstanding shares may within the time fixed
subscribe for his proportion of such additional shares at the price of one hundred
dollars ($100) for each share, the same to be paid for in cash upon the issue of
the Trustees' certificate therefor.
(b) If after the expiration of the notice provided for in the preceding para-
graph (a), any shares of such new stock remain unsubscribed for by such
holders of outstanding shares entitled to take the same, they, the Trustees,
will then offer or cause to be offered such unsubscribed shares for sale at
auction in the city of Worcester to all holders of outstanding shares who were
registered as such holders on the books of the Trustees at the expiration of
the notice provided for in the preceding paragraph (a), of which auction sale
at least ten days' written notice shall be sent by mail, postpaid, to his last
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registered address, to every such registered shareholder of record, and at which
auction sale every shareholder may in person or by proxy appear and bid, and
ever}' highest bidder may subscribe for and take, at the price per share of his
bid, the whole of the shares unsold at the time of his bid, or any less number,
the same to be paid for in cash.
Prodded, however, that unless and until all of the proposed issue has been
subscribed for in one or the other of said methods the Trustees shaU be under
no obUgation to issue any of said shares under or by vhtue of this covenant
and agreement, and the Trustees may provide that in offering said shares
the offer is conditional upon the whole amount offered being subscribed for
in the methods herein provided, and may reserve to themselves the election
of either deUvering and demanding payment for such shares as have been sub-
scribed for in either of said methods or of withdrawing the entire proposed
issue from subscription.
Every certificate of shares issued by the Trustees shall contain a reference
to and a statement that the holder is entitled to the privileges Of taking new
shares in the manner provided in this article.
Eighth. — In addition to the shares to be originally issued to the Subscribers
as hereinbefore provided, and in addition to the shares which the Trustees may
be required in the method and under the terms of the contract set forth in the
preceding article, numbered "Seventh," to issue, the Trustees may, from time
to time, for the piu-pose of providing means for making additional investments
or increasing the amounts of property and securities held by them under this
trust, with the consent of at least two-thirds in interest of the shareholders
present and voting at any meeting called for that purpose, issue and dispose
of additional shares upon such terms and in such manner as the shareholders
at such meeting may determine.
And the Trustees may also, without the assent of the shareholders, at any
time or times prior to the first annual meeting of the shareholders, issue and
sell in such maimer and upon such terms, at not less than one hundred dollars
(SlOO) per share, and to such persons as the Trustees shall determine, and either
as a whole or in instalments, at one time or from time to time, such additional
shares as they may determine, for the purpose of providing means to take up
all or any part or parts of the additional capital of one milUon four hundred
and twenty thousand six hundred dollars ($1,420,600) of the Worcester Con-
sohdated Street Railway Company which was authorized by the Massachu-
setts Board of Railroad Commissioners by an order dated June 18, 1901, and
any Trustee may either individually or jointly with any other person or persons
not also a Trustee or Trustees buy any shares issued for the purpose last herein-
before expressed, and in disposing of shares for said purpose the Trustees are
hereby authorized to pay a reasonable commission.
In case of the loss or destruction of any certificate of shares issued by the
Trustees, the Trustees may, upon such terms and under such conditions as
they may deem expedient, issue a new certificate or certificates in the place
of the one lost or destroyed.
Ninth.— The Trustees may, from time to time, declare and pay dividends
upon the shares in the trust out of the net income from time to time received
by them from dividends upon the stocks and interest on the bonds, notes,
and other obligations, and from the income of other investments of the trust
funds, held by the Trustees under this Agreement and Declaration of Trust,
but the amount of such dividends upon the trust shares and the payment of
them shall be wholly in the discretion of the Trustees; and the Trustees shall
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have full power and authority to determine what portion of any receipts or
expenditures ought in fairness to be treated as capital, and what portion thereof
ought in fairness to be treated as income, and shall have authority to reserve
in each year such a sum as they deem wise from the gross income, actually
collected, as a reserve or surplus fund, with power to use said fund, or the
proceeds thereof, at any time, for the maintenance of dividends, or to treat
the same or any part thereof as surplus capital, and to change their determina-
tion as to said fund or any part thereof from time to time as to them shall seem
prudent and expedient absolutely at their own discretion.
Tenth. — The fiscal year of the Trustees shall be the calendar year. Annual
meetings, for the election of Trustees and for the transaction of other business
shall be held in Worcester on the Wednesday following the first Monday of
January, in each year, beginning with the year 1903, of which meetings notice
shall be given by the Secretary, by mail, to each shareholder, at his registered
address, at least seven days before said meeting.
Special meetings of the shareholders may be called at any time, upon seven
days' notice, given as above stated, when ordered by the President or Trustees.
At all meetings of the shareholders, each holder of shares shall be entitled to one
vote for each share held by him, and any shareholder may vote by proxy.
No business shall be transacted at any special meeting of the shareholders,
unless notice of such business has been given in the call for the meeting.
No business except to adjourn shall be transacted at any meeting of the
shareholders unless the holders of a majority of all the shares outstanding are
present in person or by proxy.
Eleventh. — The death of a shareholder or Trustee during the continuance
of this trust shall not operate to determine the trust, nor shall it entitle the
legal representatives of the deceased shareholder to an accounting, or to take
any ^.ction in the courts, or elsewhere, against the Trustees; but the executors,
administrators, or assigns of any deceased shareholder shall succeed to the
rights of said decedent under this trust, upon the surrender of the certificate
for the shares owned by him.
The ownership of shares hereunder shall not entitle the shareholders to any
title in or to the trust property whatsoever, or right to call for a partition or
division of the same. And it is hereby expressly declared and agreed that a
trust and not a partnership is created by this instrument, and that the share-
holders are cestuis que trustent, and hold no other relation to the Trustees
than those of cestuis que trustent, with only such rights as are conferred upon
them as such cestuis que trustent hereunder.
Twelfth.— The Trustees shall have no power to bind the shareholders
personally, and the Subscribers and their assigns and all persons or corpora-
tions extending credit to, contracting with, or having any claim against the
Trustees shall look only to the funds and property of the trust for payment
under such contract or claim, or for the payment of any debt, damage, judg-
ment, or decree, or of any money that may otherwise become due or payable
to them from the Trustees, so that neither the Trustees nor the shareholders,
present or futm-e, shall be personally hable therefor.
In every written order, contract, or obHgation which the Trustees shall give
or enter into, it shall be the duty of the Trustees to refer to this declaration
and to stipulate that neither the Trustees nor the shareholders shall be held to
any personal MabiUty under or by reason of such order, contract, or obligation.
The purpose of this trust being to hold for investment and profit for the
benefit of the shareholders as cestuis que trustent all the stocks, bonds, securi-
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ties, and other property heretofore assigned, transferred, and conveyed by
the subscribers to the Trustees, and to make such further investments as may
be from time to time determined upon in accordance with the provisions
hereof, and from time to time to change such investments and to reinvest the
proceeds reahzed from the sale of any of the trust property, and to invest
such fm'ther funds and moneys as may at any time be paid to or come into the
possession of the Trustees for investment, it is understood and agreed that the
Trustees as such shall have no power to and shall not at any time engage in
any business of any kind other than the purchase holding and sale of property
as and for investments, nor to make any contracts except such as relate to the
purposes aforesaid or are incidental thereto or such as are in this declaration
either specifically authorized or to be reasonably implied; but in construing
the'4erms and provisions of this declaration and the authority by it conferred
upon the Trustees they shall be the sole judges, and their decision or that
of a majority of them in any doubtful case or in any case where a question
arises shall be conclusive and binding.
Thirteenth. — This trust shall continue for the term of twenty (20) years
after the death of the last survivor of the following-named persons, viz.:
Ohver Ames, of Easton, Mass.
Oliver Ames, Jr., of Easton, Mass., son of said Oliver Ames.
A. George Bullock, of Worcester, Mass.
Rockwood Hoar Bullock, of Worcester, Mass., son of said A. George Bullock.
T. Jefferson Coohdge, Jr., of Manchester, Mass.
T. Jefferson Coolidge, 3d., of Manchester, Mass., son of said T. Jefferson
Coohdge, Jr.
Francis H. Dewey, of Worcester, Mass.
Francis H. Dewey, Jr., of Worcester, Mass., son of said Francis H. Dewey.
Alfred D. Foster, of Milton, Mass.
Dwight Foster, of Milton, Mass., son of said Alfred D. Foster.
Francis R. Hart, of Milton, Mass.
Helen Weld Hart, of Milton, Mass., daughter of said Francis R. Hart.
Frederick W. Kendrick, of Cambridge, Mass.
Phihp L. Moen, of Worcester, Mass.
Margaret Struthers Moen, of Worcester, Mass., daughter of said Philip L.
Moen.
Stephen Salisbury, of Worcester, Mass.
WiUiam A. Read, of New York, N. Y.
Wilham A. Read, Jr., of New York, N. Y., son of said Wilham A. Read.
Samuel E. Winslow, of Worcester, Mass.
Russell Winslow, of Worcester, Mass., son of said Samuel E. Winslow.
At the expiration of which term, or at such earlier time as the holders of at
least two-thirds of the shares then outstanding may at a meeting called for
that purpose by vote or resolution appoint, the then Trustees shall terminate
this trust by either distributing all property then held by them as such Trus-
tees or by selling the same and dividing the proceeds thereof (or in part by one
method and in part by the other) among the shareholders according to their
respective holdings.
Provided, however, that upon the request of the holders of at least two-tliirds
of the shares then outstanding, by vote or resolution thereof at a meeting of
the shareholders called for that purpose, the Trustees may, if it seems to them
judicious so to do, convey the trust property to new or other Trustees, or to
a corporation, according to the terms of such request and in the rnanner
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stated therein, being first duly indemnified for any outstanding obligations,
and the then Trustees, upon filing with the said Old Colony Trust Company
their Certificate, or that of a majority of their number, that they have com-
phed with such request, shall be under no further obligation; 'provided further
,
however, that it is especially understood and agreed that nothing in this pro-
vision contained shall be construed as making it obUgatory upon the Trustees
to comply with such request. For the purpose of winding up its affairs and
liquidating the assets of the Trust, the then Board of Trustees shall continue
in office until such duties have been duly performed.
Fourteenth. — This agreement and declaration of trust may be added to, ex-
cept as regards the Habihty of the Trustees and except as regards the contract
between the Trustees and the shareholders as to the issue and disposition of new
shares under the seventh paragraph hereof, at any annual or special meeting of
the shareholders by vote or resolution of the holders of at least two-thirds of
the shares then outstanding; provided that notice of the proposed alteration or
addition shall have been given in the call for the meeting, and that the same
is not inconsistent with the acquired rights of tMrd parties. In case of such
alteration or addition the same shall be attached to and made a part of this
agreement and a copy thereof shall be filed with said Old Colony Trust Com-
pany, with which Company shall also be filed an original executed copy hereof.
Fifteenth. — The word "Trustees," and the expressions "said Trustees,"
and "the Trustees, " as used in this instrument, shall mean the Trustees for the
time being under these presents, and the word "shareholders," whenever used
in this instrument, and wherever the context does not clearly require another
meaning, shall mean and refer to the holders for the time being of the issued
and outstanding shares in the Worcester Railways and Investment Company.
In witness whereof the said A. George Bullock, Samuel Carr, T. Jefferson
Coohdge, Jr., Stephen Sahsbury, and William A. Pi,ead, Trustees hereinbefore
mentioned, have hereunto set their hands and seals in token of their accept-
ance of the trust hereinbefore mentioned for themselves and their successors,
and the said Wilham A. Read, James A. Trowbridge, Edwin D. Trowbridge,
George D. Mackay, Latham A. Fish, Arthm- S. Fairchild, Donald Mackay, and
G. Trowbridge HoHister, as co-partners under the firm name of Vermilye &
Company, Subscribers, have hereunto set their hands and seals in token of
their assent to and approval of said terms of trust for themselves and their
assigns, the day and year first above written.
Wm. a. Read,
James A. Trowbridge,
Edwin D. Trowbridge.
Geo. D. Mackay,
L. A. Fish,
Arthur S. Fairchild,
,
Donald Mackay,
G. Trowbridge Hollister,
Co-partners under the firm name of Vermilye & Co.
A. George Bullock,
Samuel Carr,
T. Jefferson Coolidge, Jr.,
Stephen Salisbury,
Wm. a. Read,
Filed in the Office of the Commissioner of Corporations, April 30, 1910.
1913.1 PUBLIC DOCUMENT — No. 101. 229
Worcester Railways and Investment Co.,
Springfield, Mass., April 29, 1910.
Statement showing the Number of Shares owned or controlled by the Worcester
Railways & Investment Company, a Voluntary Association under a Written
Instrument or Declaration of Trust, the Beneficial Interest under which is
divided into Transferable Certificates of Participation or Shares, in Rail-
road, Street Railivay, Gas and Electric Light Companies, in ivhich the said
Worcester Railways and Investment Company owns or controls a Majority
of the Capital Stock.
Worcester Consolidated Street Railway Company:— Shares.
Standing in the name of Worcester Railways and Investment Com-
pany 35,491
Note. — Each of the nine Directors of the Worcester Consolidated Street
Railway Company appears of record upon the books of said Company
as the holder of one share of its capital stock. The Worcester Rail-
ways & Investment Company has the right, upon payment of a stipu-
lated price, to purchase from each such Director his one share of said
capital stock.
Marlborough & Westborough Street Railway Company:—
Owned or controlled, 1,600 shares, standing in the following names:
Worcester Railways and InA^estment Company,
A. George Bullock,
Francis H. Dewey,
J. T. Harmer,
Henry C. Page,
L. S. Storrs, .
Charles E. W'are,
Bentley W. Warren,
Worcester & Holden Street Railway Company : —
Owned or controlled, 1,490 shares, standing in the following names
Worcester Railwaj^s & Investment Company,
L. Candee,
F. H. Dewey,
J. T. Harmer,
Henry C. Page,
L. S. Storrs, .
B. W. Warren,
Shares.
1,593
1
1
1
1
1
1
1
1,484
1
1
1
1
1
1
The Worcester Railways & Investment Company does not own or control
a majority of the capital stock of any Railroad, Gas Company or Electric
Light Company.
Worcester Railways and Investment Company,
By J. T. Harmer,
Assistant Secretary.
To the Commissioner of Corporations of the Coinmonwealth of Massachusetts.
Filed in the Office of the Commissioner of Corporations, April 30, 1910.
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Worcester Railways and Investment Co.,
Springfield, Mass., April 29, 1911.
Statement showing the Number of Shares owned or controlled by the Worcester
Railways & Investment Company, a Voluntary Association under a Written
Instrument or Declaration of Trust, the Beneficial Interest under which is
divided into Transferable Certificates of Participation or Shares, in Rail-
road, Street Railway, Gas and Electric Light Companies, in which the said
Worcester Railways and Investment Company owns or controls a Majority
of the Capital Stock.
Worcester & Southbridge Street Railway Company :—
Owned or controlled, 8,900 shares, standing in the following names
Worcester Railways and Investment Company,
Leverett Candee,
F. S. Curtis, .
Francis H. Dewey,
J. T. Harmer,
Henry C. Page,
L. S. Storrs,
Bentley W. Warren,
Shares.
8,893
1
1
1
1
1
1
1
Worcester Consolidated Street Railway Company:—
Standing in the name of Worcester Railways and Investment Com-
pany, 35,491
Note. — Each of the nine Directors of the Worcester Consolidated Street
Railway Company appears of record upon the books of said Company
as the holder of one share of its capital stock. The Worcester Rail-
ways & Investment Company has the right, upon payment of a stipu-
lated price, to purchase from each such Director his one share of said
capital stock.
.
Marlborough & Westborough Street Railway Company :—
Owned or controlled, 1,600 shares, standing in the following names
Worcester Railways and Investment Company
A. George Bullock,
Francis H. Dewey,
J. T. Harmer,
Henry C. Page,
L. S. Storrs,
.
Charles E. Ware, .
Bentley W. Warren,
Worcester & Holden Street Railway Company : —
Owned or controlled, 1,500 shares, standing in the following names:
Worcester Railways & Investment Company,
F. H. Dewey,
J. T. Harmer,
Henry C. Page,
L. S. Storrs, .
B. W. Warren,
Worcester & Blackstone Valley Street Railway Company:—
Owned or controlled, 3,620 shares, in the following names:
Worcester Railways and Investment Company,
Leverett Candee, .......
F. S. Curtis
Shares.
1,593
1,495
1
1
1
1
1
3,613
1
1
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Worcester & Blackstone Vallej' Street Railway Company— Con.
Owned or controlled, 3,620 shares, in the following names— Con. Shares.
Francis H. Dewey, ....
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